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CENTRAL TRUST CO. of New York 


ESTABLISHED 


From Tuesday, June 18, 1918 


1875 


will be known as 


UNION TRUST CO of New York 
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CENTRAL UNION TRUST COMPANY 


OF NEW YORK 


Capital, Surplus and Undivided Profits $29,000,000 


Deposits $220,000,000 


Until the alterations now being made at No. 80 Broadway are completed, the business here- 
tofore transacted by the Central Trust Company will continue to be carried on at No. 54 Wall 
Street and the business heretofore transacted by the Union Trust Company will continue to be 


‘arried on at No. 80 Broadway. 


The business at both offices, however, after the effective date 


of the merger will be transacted by the Central Union Trust Company of New York, and new 
business of any kind may be taken up at either office. 


The entire personnel of both companies will be retained and the company will be fully 
equipped to handle financial business of every kind consistent with conservative banking. 
JAMES N. WALLACE EDWIN G. MERRILL 
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W. FIRTH, Asst. Mgr R. N. McENANY, 


WALTER P. BLISS 
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GEO. W 
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FREDERICK STRAUSS 
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$1,000,000 . 
Geneva Cutlery Corporation 


GENEVA, N. Y. 


Incorporated under the Laws of the State of New York 


8% Cumulative Participating Preferred Shares 


Dividends quarterly, January Ist, April Ist, July ist, September Ist 


Authorized Issued 
Cumulative 8% Preferred Stock (this issue) (Par Value $100)........ $2,000,000 $1,000,000 
Se a a rer ere rrr Se ee ere eee 600,000 300,000 


Legality approved by Messrs. Dean, Tracy & Stanfield, 160 Broad- 
way, New York, and Fitzhugh McGrew, Esq., Geneva, New York. 


Lawyers Title & Trust Company, New York, Transfer Agents 
Guaranty Trust Company of New York, Registrars 


Preferred as to dividends and assets, participating with 


, the Common Stock in dividends up to 10% in total. 


Redeemable as a whole or in part at 107 and accrued 
dividend upon 60 days’ notice. 

Sinking Fund.—Beginning January 1, 1919, 20% of the 
net earnings of each year to be used in retiring stock 
of this issue. 

No bonds are outstanding, and it is agreed that while 
these shares are outstanding, no bonds or prior obliga- 
tions will be issued without the consent of two-thirds 
of these Preferred shares. 

This stock is issued with the approval of the Capital 
Issues Committee, as stated below, for the purpose, 
among others, of greatly increasing manufacturing facil- 


ities, and providing additional working capital, in order 
to execute very extensive orders for the United States 
Government. 

The Company has on order for immediate shipment 
razors alone aggregating in value more than one million 
and a half dollars, and, notwithstanding the large in- 
crease in manufacturing facilities which has been made 
each year for several years past, it has not been able 
to accept more than 50% of the profitable business offered 
heretofore. 

The Geneva Cutlery Company has shown a consistent 
and substantial growth for the past fifteen years. Net 
earnings of 1917, as reported to us, exceed three times 
the dividend charges on this issue. For the year ended 
June 1, 1918, they are nearly five times the requirement. 


We recommend these shares as a most desirable purchase 


Price, Par and Accrued Dividend 


WRITE FOR CIRCULAR CONTAINING FULL DETAILS 


A. D. CONVERSE & CO. 


Five Nassau Street, New York 


Commercial Trust Bldg., Philadelphia 





| Passed by the Capital Issues Committee as not incompatible with the National interest, | 
but without approval of legality, validity, worth or security. Opinion No. A-449. 
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Hurry Up! 


Investors’ Index Issue 
Advertising Forms 
Close June 28. 


If you have any good bonds to sell, advertise 
them in the Investors’ Index Issue which we 
shall publish on July 1. 

This issue will contain a representative list 
of attractive bonds cf all types. 

Our Investors’ Index Issue is certain to place 
your list of offerings at the most reasonable 
cost before the largest number of investors. 
Moreover, the investors who will read your 
advertisement are persons of means. They have 
been direeted for years by The Financial World 
how to conservatively invest their money. 

This particular number will be re- 
tained by investors all over the country, 
who will consult it from time to time 
when considering where to invest their 
capital so as to yield the best returns 
and provide the largest factors of safety. 


Hurry Up 
Your Copy 
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TO THE RELIEF OF UTILITIES. 


Planning a Central Bank to Finance Their Credit Necessi- 
ties During the War. 


A solution at last has been found for the relief of 
he financial pressure now burdening public service 
irporations. It is the American fashion of always 
nding an intelligent exit out of a difficulty. From 
ow on such public service corporations whose 
redit in the past has been unimpeachable will not 
ave to go knocking like a beggar at the doors of 
ither the War Finance Corporation or the banks 
or loans to bridge difficulties for which they in no 
ise were responsible. It was not the fault of 
nkers that this unusual condition prevailed. They 
nnot run a bank as an eleemosynary institution 
nd at the same time make money for their stock- 
olders and pay interest to their depositors. That 
what the people interested financially expect of 
heir bank officers and directors. 

Nor could the War Finance Corporation come 
stanter to the relief of public service corporations 
ven as a war precaution, for they are bound by the 
ules of common prudence before making loans to 





determine upon their safety. The machinery on 
which it runs was not organized to conduct investi- 
gations thorough enough to predicate some of the 
large loans recently asked of it by these corpora- 
tions, simply because they were denied the oppor- 
tunity to appeal directly to the public, though they 
are willing to pay such interest and commissions for 
capital as is now insisted upon. 

But now a way has been found out of the difficulty 
through organization of a banking corporation with 
a capital of $100,000,000, whose principal function is 
to stand behind deserving public service corpora- 
tions with its own credit. The new institution is 
being organized as a result of the suggestion of 
W. P. G. Harding, Governor of the Federal Reserve 
Bank, and the character of its directorate, consist- 
ing of such enterprising and far-seeing bankers as 
James N. Wallace of the Central Union Trust Co., 
Charles H. Sabin of the Guaranty Trust Co., Thomas 
W. Lamont of J. P. Morgan & Co., and Frederick 
W. Strauss of J. & W. Seligman & Co., insures to 
the new institution the foundation, strength and 
breadth of great usefulness not only to public 
service corporations, but to the Government by 
providing investigating machinery to determine the 
security of all loans and to the investing public a 
guarantor of such standing as to impel the highest 
degree of confidence in any loan upon which it 
places its endorsement. 

PRICE-FIXING AND LABOR FIXING. 
Prices Cannot be Regulated and the Labor Demands 
Allowed to go Unrestrained. 

The price-fixers at Washington have entered a 
vehement denial of the reports that the plans for regu- 
lating prices of leading commodities had been aban- 
doned and that prices would be allowed to take their 
natural course. The plan is to be extended wherever 
needed, it is said, in order to put an end to the scandal 
of profiteering seen on every hand. The justice of 
regulation is recognized, and as the President and his 
numerous War Boards have ample authority to act, the 
country may as well make up its mind to a-cept what 
is coming. It will stabilize industry after a machine- 
like fashion and those who are turning out war orders 
will know what their raw material will cost and where 
they can get it. 

Somehow in the discussion the matter of fixing the 
return labor shall receive has been lost sight of. Labor 
is scarce and is getting scarcer as the draft law draws 
more and more of the workers in every industry into 


the Army. The steel and coal industries are being 
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especially embarrassed by the draft, and it is so serious 
in the coal industry Advocate General Crowder is con- 
sidering exempting the coal miners altogether from the 
operation of the Draft Act. On every hand the em- 
barrassment due to labor scarcity is most evident. 
There have been a number of goodly sized strikes for 
higher wages, but in the main public sentiment has been 
strong enough, and the influences of wage adjustment 
boards at Washington have been able to secure many 
adjustments of industrial disputes, while in not a few 
cases wages have been advanced to a point where actual 
embarrassment has come to the employers because they 
well knew they could not replace their help should a 
strike take place. They have not been able to fall 
back on any law that would compel the workers to 
submit to adjustment of their grievances by arbitra- 
tion and naturally this places employers at the mercy 
of workers who know too well the advantage they have 
in being able to jump from their places into better ones 
paying higher wages in war industries. 

Almost every concern employing labor has suffered 
from this last named condition and it is right here that 
employers should be protected by some act fixing the 
price of labor they employ. The urgency of such a 
statute will become more evident as the workers are 
absorbed into the service and labor becomes more con- 
scious of the power it possesses. Hence the price- 
fixing should not be all on one side. If the price of 
labor is fixed as well as the price of commodities, the 
economic scales will balance, but they will show a de- 
cided tilt if something is not done and that speedily. 





THE RAILROAD AGREEMENT A FAIR ONE. 


Liberal Provisions for Caring for the Properties and a 
Distinct Repudiation of Government Ownership. 

Railroad security holders are being treated liberally 
by the Railroad Administration, if the current inter- 
pretation of the agreement to be made between the car- 
riers and the roads is correct. In this agreement the 
most important proviso is one emphasizing the fact 
that Congress did not intend Government ownership. 
In accordance with this the agreement throws about 
the roads provision for the care and maintenance of 
the properties so that they will be in as good conditions 
when returned to their owners as before they were 
taken over and all improvements that are required for 
expediting war business and which in ordinary times 
would not be required, will be paid for by the Govern- 
ment. The rentals to be paid are to be paid monthly 
and if there shall be any dispute as to any clause of the 
agreement, it is to be referred to arbitration for settle- 
ment. 

There is apparent all through the form of settlement 
an utter absence of visionary theories so frequently 
encountered -in Governmental agencies of late years 
and it is plain the agreements have been drawn by 
hard-headed business men of common sense and the 
Director General in keeping faith with the railroads 
and the security holders who had been fearful that 
more drastic terms might have been insisted upon. The 
carriers will be returned to their owners at the time 
named in the bond, namely 21 months after the war 
shall have ended, and it is altogether probable they will 
be not only in as good shape as when they were taken 
over, but a great deal better equipped to care for the 
after the war business, because the Government is not 


going to stop at the expense in properly equipping th, 
roads to make them efficient and do their part in win 
ning the war. Mr. McAdoo makes a most importan; 
point when he says in his official statement that freigh 
and passengers will be routed with due regard at a|| 
times to the fact that a straight line is the shortes; 
distance between two points. He adds: 


“The task to which the Railroad Administration has addressed it 
is an immense one, It is as yet too early to judge of the resulis 
obtained, but I believe that great progress has been made toward | 
goal of our ideals. All those who have had a share in this great 
work, including especially the members of my staff and the offic: 
and employes of the railways, have shown intelligence, public spirit, 
loyalty, and enthusiasm in dealing with problems that have already 
been solved and attacking those that still await solution. 

“With their continued co-operation, I feel assured of a futur: 
which the lessons of our accumulating experience will be effectively 
employed to humanize the science of railroading and negative ¢ 
idea that corporations have no souls.” 


Perhaps after the war the railroad corporations w’!| 
find that humanizing the railroad business pays a 
that they will be able to show that they have souls. 





THE RATE PROBLEM OF THE PUBLIC UTILITIES. 


Increasing Favorable Sentiment for Advance in Rates 
Bringing About the Right Attitude of Mind. 

Taking its view from the favorable attitude assumed } 
President Wilson, Secretary McAdoo and other important 
Government officials towards an increase in rates for pub- 
lic service corporations, public sentiment in its favor is 
also falling strongly in line, as it properly should. But 
this changed condition alone cannot bring about the relief 
so much needed by public service corporations to meet 
their increased expenditures. There is still another bar 
for them to cross—the rate regulating State Public Service 
Commissions, It is in their hands entirely whether they 
are to find relief through their favorable action. 

These commissions are usually influenced by public 
sentiment, since they are the direct agents, anyway, of 
the people. They have also before them sufficient evidence 
of a cohvincing character, justifying such increases in rates 
for corporations coming under their supervision as enables 
them to meet the increased cost of operation and provide 
a sufficient margin of profit, for it is upon the net earnings 
that the credit foundation is established. Has not thi 
Government which is now the general manager of tl 
railroads increased rates? It had to do it. Otherwjse tl: 
American people would have been compelled to dig down 
into their pockets to make good a great big deficit. 

Then, when one thinks of the enormous investments in 
the country’s utilities, representing over $10,000,000,000, 
one cannot help but conclude that the stake is too i 
portant to trifle with or to endanger. Natural forces a: 
bringing about the remedies required to strengthen tli 
public service corporations and their operations are not 
checked in the least by an adverse public opinion, for 
its core the American mind is sound on any question | 
the stability and continued 


volving progress of t! 


Nation. 





UTAH SECURITIES PROSPEROUS. 
Subsidiary companies of Utah Securities continue 

show substantial increases in both net and gross. In M 
gross increased by $50,563 to $569,568 and net by $28,131! 
to $300,057, gross and net making the same percentage 
gain, and in the twelve months to May 31 gross and mn 
were $6,897,529 and $3,679,501, up, respectively, $904,05/ 
and $369,561, or 15 per cent. for gross and 11 per ce! 
for net. Publication of these figures had little effect « 
the shares of the parent company, which continues ina 
tive around 12%. 





MISSOURI LEADS THE WAY. 

Supreme Court of Missouri has declared in a decisi 
that the Public Service Commission has power to increas 
rates of public service corporations above the contra 
rates, when the Commission, after investigation, find 
that such an increase’ is necessary for a reasonabl: 
income. 
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WESTINGHOUSE AS A PEACE STOCK. 

The Westinghouse Electric & Manufacturing Co. shares 
save acted rather disappointingly in the last few months, 
jespite a favorable report for the year ended March 3], 
howing more than $10.50 earned on the $50 stock, or up- 
ards of 21 per cent. An enormous amount of additional 

yrking capital has been required to handle the company’s 
var business and to obtain this in part $15,000,000 ad- 
tional stock was offered last year at $50 a share, making 

e total outstanding common $70,814,000. In January 
ist $15,000,000 one year 6 per cent. notes were also sold. 
his shows the extent of the company’s needs with respect 


u 


money requirements. 
\t no time last year did the common stock get above 56 
ind its lowest price was 3334. It has fluctuated between 
and 38% thus far this year. Every time the stock 
ves up a considerable supply comes forth and it is 
realized that the syndicate that underwrote the new 
tock last year failed to distribute it and still has a great 
il of its unsold holdings. There is $3,998,700 7 per 
nt. preferred outstanding which participates equally with 
e common after the latter has received 7 per cent. The 
ympany is paying 7 per cent. on the common and should 
rnings and conditions warrant it and the directors de- 
le to pay another 1 per cent. on the commvn, they 
ould have to pay the same rate on the preferred. The 
ompany has about $50,000,000 of war orders, and prob- 
ibly double as much in domestic business. It is now 
tting Government ships with electrical equipment and 
has not gone into the extra hazardous munitions or gun 
equipment business, in which the company had an unfor- 
tunate experience in 1916-17, when it lost about $5,000,000 
on a rifle contract from the British Government which was 
acting on behalf of Russia. The only guns now manu- 
actured by the company are the Browning machine guns, 
which are being made in a separate factory. The com- 
pany’s producing capacity on a peace basis has greatly 
increased, and it will be in a position after the war to 
handle a great deal of electrical business on so economical 
i basis as to enable it to overcome competition, though for 
a time after the war, business may be somewhat slack on 
account of lack of war orders. The company should how- 
ever flourish better as a peace concern than as a war 
industry, therefore, shareholders who have met with dis- 
appointment at the unsatisfactory movement in the shares 
while the company is doing such a large war business, 
may hope to see a turn for the better after the war when 
the company will have the world and not a portion of it, 

now, for its market. 

HIDE & LEATHER READJUSTMENT. 

Favorable comment is heard on the latest plan put for- 
ward to readjust the capital structure of American Hide & 
Leather so that the 117 per cent. unpaid accumulated divi- 
lends on its $12,500,000 preferred may be liquidated. This 
lan proposes to authorize an additional $8,500.000 pre- 
rred, in lieu of the bonds, of which about $3,000,000 of 
e total issue of $8,500,000 are outstanding and the bal- 
e kept alive in the sinking fund, and to issue the new 
ferred to holders of the old preferred in payment of all 
dividends. This would mean each holder of 100 
ires of old preferred would wind up with 64 additional 
hares, or 164 in all. The bonds mature Sept. 1, 1919, and 
n be paid off out of surplus and current earnings. Even 
the present prosperous condition of the company, and 
retirine the bonds the $600,000 annual sinking fund 
uld be just that much more available for the stock, it 
il he a lone wait for stockholders until the 117 per cent. 
be paid off in regular course, and the possibility of 
in one bunch all at once something over half that 
unt seems to appeal to the stockholders. Common 
kholders are strong for any plan that will place the 
1,500,000 junior shares in line for dividends, and if it 
s through and present earnings hold up the amount 
lable for dividends would equal 7 per cent. on the 
1.000.000 preferred and approximately 15 per cent. for the 
1mon. As in the past when plans to readjust this mat- 
were proposed, the shares enjoyed a fleeting activity. 
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AMRACLIUIN DILLUALLON PLAINLY STATED. 
Increased Rates Will Restore Traction Companies’ Credit 
and Make Possible Financing of $125,000,000 
Maturing Obligations. 

The War Finance Corporation has, we think, been too 
hastly misjudged and condemned because it has been slow 
to make direct advances to public utility corporations and 
insisting that they increase their credit rating before being 
accommodated. This means nothing more than an invita- 
tion to the utilities that have not already done so to go 
out and secure increased rates which, of course, would 
give them the better credit required and permit of the 
necessary advances, either from the War Finance Cor- 
poration direct or by the banks. The War Finance Cor- 
poration is not a corporation charity society and its man- 
agers have no more right to advance its credit to public 
“utilities that cannot make the proper showing than a bank 
has to lend money to one known to be insolvent. 

The War Finance Corporation has put the question 
squarely up to the Public Service Commissions of the 
various states and they should act just as did the Railroad 
Administration when it swept all precedent aside and ad- 
vanced freight rates 25 per cent. and passenger fares to 3 
cents per mile. Some progress has been made along these 
lines, but it has been slow. The street car companies 
especially have been treated with scant consideration. Only 
about 125 traction companies in 25 states have been per- 
mitted to advance rates since the war began, though there 
are over 600 companies operating. New York State has 
been lagging away behind and in the big cities the fares 
on all the lines remain as they were before the war, when 
operating costs were very much lower. That the credit of 
the New York companies should have shrunk is not sur- 
prising, when we read in the Public Service Commission 
reports for New York City that the companies have in- 
creased their gross earnings 65 per cent., but net earnings 
have fallen off 70 per cent., for the reason that expenses 
increased 67 per cent., while taxes increased 124 per cent. 
In New York State, outside New York City, in 1915 1 per 
cent. of traction corporation bonds were in default, while 
one year later the percentage had increased to 15. Now 
all this very clearly points to the necessity for increased 
fares. Public Service Commissions, without any further 
legislation, can permit a charge for transfer service where 
none is collected now and this can be done in New York 
City also without further resort to the Legislature for 
permission to do so. 

The War Finance Corporation has pointed out the way 
to obtain increased credit and when once obtained there 
will be no trouble about securing loans to take up the 
$125,000,000 in public utility obligations that soon mature. 

WEST PENN POWER CO. GAINS IN NET. 

West Penn Power Co. reports for April an increase in net 
earnings over April, 1917, of 80 per cent. It is pointed out 
that “fixed charges for the month were earned more than 
three times over, and the preferred dividend nearly nine 
times,”” whereas in January there was a decrease in net 
earnings over the corresponding month of 1917 of 20.7 per 
cent. and a decrease in February of 24.2 per cent. March 
showed a gain of 41.4 per cent. “Not only has the advance 
in operating expenses been definitely checked, but a larger 
gain in gross is being recorded with each succeeding 
month,” it is stated. To the fact that the company has 
recently raised its rate and is billing its sales on the new 
schedules, which have not been contested, is ascribed the 
good showing of recent months. The company’s gross 
earnings for April were $484,161, compared with $315,680 
for April, 1917; net earnings $204,078, compared with $113,- 
062; balance $139,722, compared with $74,720. 
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THE NEXT AMERICAN TEL, AND TEL. LOAN. 
[The American Telephone & Telegraph Co. has had to 
ppeal to the loan market so often since we got into the 
var that the terms of owners of capital are becoming more 
ind more onerous. The company is arranging to borrow 
$40,000,000 through an issue of 6 per cent. debenture bonds 
nvertible into stock at 105. Unless plans are changed, 
ie bonds will be offered for subscription at 94 and ac- 
rued interest, at which price the yield will be about 7.12 
er cent. As disclosed in a letter from J. P. Morgan & 
Co, to syndicate members, the brokers’ commission is 
per cent., making the cost to the company around 10 
er cent.; rather a stiff charge in even this time of ab- 
ormal demand for money. That the company agreed to 
uch terms forecasts that it expects to make a saving in 
nother way, possibly by a dividend reduction. 
The new financing has not helped the stock, as the 
irket realizes that the more convertible debentures are 
ffered, the more stock there will be on the market one 
lay or another and that will tend to depress the stock. 
The Government has been extremely unfair to the 
\merican Telephone & Telegraph Co. It has demanded 
in unprecedented increase in service and at the same time 
as resisted efforts of the company to obtain higher tolls 
to offset the increased cost of the new service. The Post- 
master General at Washington has been especially hostile 
in this regard. If any corporation is entitled to a subsidy 
and liberty treatment for what it has done for the Govern- 
ment, the American Tel. & Tel. should be counted as de- 
erving of such aid. 





LIBERTY BOND RATE TO STAY AT 444%. 

A good deal of misinformation is coming from Wash- 
ington respecting the probable interest rate on the next 
Liberty Loan, which may come as early as September, but 
certainly no later than October. According to well in- 
formed Wall Street interests Secretary McAdoo has de- 
cided to maintain the interest rate at 4% per cent. The 
Washington dispatches have been insisting that the next 
Loan would carry 4% per cent. The mistake the Wash- 
ington correspondents have been making is in assuming 
that the next Liberty Loan rate would be 4% per cent. 
because the Treasury certificates the Secretary of the 
Treasury is now selling to banks bear 4% per cent. The 
Secretary sold certificates on a 4% per cent. basis before 
the Third Liberty Loan and it was then everywhere as- 
sumed that the Loan rate would be 4% per cent., but it 
was fixed at only 4%, and that is the present policy with 
respect to the coming Fourth Loan. 

We believe the Treasury Department is making a mis- 
take in following this rule of appealing to patriotism in- 
stead of the money rate in fixing the interest rate, because 
every subscriber to every Liberty Loan since the war be- 
gan now has a loss on his holdings. ZThe Government does 
not make contracts, take a loss on the business they do 
in providing war necessities and as money is the first 
essential as a war necessity, the investor should not be 
compelled to give his money to the Government at less 
than the natural open market rate. As the prices of Lib- 
erty Bonds stand now, they are all on a 4% per cent. basis 
or higher, with the exception of the 3%s. The 4s are 
selling on a better than 4% per cent. basis. 





‘CALLING ON BANK RESOURCES. 
Secretary McAdoo’s announcement of plans for issuing 
%6,000,000,000 certificates of indebtedness to be sold to the 
banks, the first installment to be for $750,000,000 on June 
25. Similar installments will be sold to the banks every 
fortnight. Such a sum represents about the current Gov- 
rnment outlay for war expenditures and its means that 


the money so far received from the Third Liberty Loan 


as all been spent. It means also that every bank in the 
ountry will have to lend money to the Government by 


taking some of these 4% per cent. certificates. Industry 
everywhere is getting down to a war basis, however, and 


vith restrictions on loans to industries that are not essen- 
ial to the prosecution of the war, it will not be difficult 
r the banks to meet all the requirements of the Treasury. 
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FIFTH AVE. OFFICE 
Fifth Ave. & 43rd St. 


Capital and Surplus $50,000,000 


LOUISVILLE GAS NEW BOND ISSUE. 
Now that the bond market has indicated considerable 
improvement, a number of leading public service cofpora- 
tions are taking advantage of the betterment by under- 


taking important and deferred financing. One of these 
corporations to test the market with a considerable block 
of bonds is the Louisville Gas & Electric Co. Through a 
syndicate composed of Harris, Forbes & Co., the Guaranty 
Trust Co. and others, offered an issue of 
$10,500,000 first and refunding mortgage 5-years 7 per cent. 
gold bonds of the company, on a basis to yield 7% per cent. 
This is an attractive rate, still it is no larger than what 
corporations must grant to meet the prevailing demand of 
the money market, irrespective of their sound credit basis. 

These bonds are a first lien on more than 75 per cent. 
of the property of the company, and have ahead of them 
only $3,119,000 Louisville Gas Lighting Co. first 5s. To 


make the bonds even more attractive, the company agrees 


investors are 


to pay all interest on normal Federal income tax up to 


- The company’s net earnings are more than 


<- per cent. 
one and three-quarter times the annual interest charges 
of this entire funded debt. It is reported from Louisville 
that Camp Taylor has created an additional and profitable 
outlet for the gas and electricity which has contributed 
considerable to the earnings due to the additional popula- 


tion of about 50,000 which it has brought to the city. 


Passed by the Capital Issues Committee of the Federal Reserve Board as not incompatible with the 
interest of the United States, but without approval of the merits, security or 
legality thereof in any respect. 


$1,470,000 


City of Buffalo, N. Y. 


414% Registered Bonds 


Principal and semi-annual interest, June 1 and December 1, payable in New York 
Registered bonds in denominations of $1,000 and multiples thereof. 


Exempt from Federal Income Tax including Surtaxes and 
from all New York State Taxes except Inheritance Tax. 
Legal investment for Savings Banks in New York, Connecticut, Massachusetts, Maine, 
Rhode Island, New Hampshire and Vermont, and eligible to 
secure Postal Savings Deposits. 


FINANCIAL STATEMENT 


Assessed Valuation for the purpose of taxation................ $478,162,935 
Total Bonded Debt (including these issues).......... $40,170,356 
YS S| err rrr. Se $12,365,555 
General Sinking Fund.......... 3,541,231* 15,906,786 
Dee SE I 474. tall wheats end eA oe 4b aelied wk waens bane new $ 24,263,570 
Population: Census 1910—423,715 


*There is an additional water debt sinking fund amounting to $968,017. 
These bonds are issued for River and Street Improvement, School, Park, Water, 


Police and Fire Department purposes. 


Prices to Yield 4.45‘ 


Guaranty Trust Company of New York 
140 Broadway 


MADISON AVE. OFFICE 
Madison Ave. & 60th St. 


We do not guarantee the statements and figures herein, but they are from sources which we believe 
to be accurate. 
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Resources more than $600,000,000 

















AID EXTENDED TO B. R. T. 

The War Finance Corporation announces it is prepare 
to aid the Brooklyn Rapid Transit Co. in meeting the ear! 
maturity of its $57,735,000 5 per cent. by advancing 30 pe: 
cent. in cash, provided the company arranges to take cal 
of the balance. The plan of the company is to offer not: 
holders a 7 per cent. three-year note in exchange, eith 
for par or 30 per cent. cash and 70 per cent. in extends 
notes. The noteholders are invited to deposit their 5 pe: 
cent. notes with the Central Union Trust Company, whic 
is to handle the details of the exchange. It is understoo 
that a strong banking syndicate, headed, of course, by tl 
above will look 
which do not desire those carrying the increased rat‘ 


company, undertake to after all notes 
The 7 per cent. will appeal to many of the holders, and 

is not likely that the syndicate will have many of the: 
left on its hands. This action by the War Finance Cor 
poration is taken to mean that it will find some way | 
The fly in tl 


ointment so far as stockholders are concerned is the pr: 


help out deserving public utility companies. 


vision in the indenture of the new notes which prohibit 
dividend payments, while they are outstanding, either i 
cash or negotiable paper unless the latter ranks inferi: 
to the notes. After a sharp break, the stock recovered 


around 40. 
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INVESTMENT DEMAND BROADENING. 
Other Issues to Follow Armour Offering—Country Fast 





A ovetis R Seamandame ® 











Adjusting Itself to Conditions. 


On the heels of the success of the Armour offering of 


e appeared during the week a num 


of other important offerings, all of which provided 


ditional evidence of an increasing demand on the part 


yield an 
known 


corpora 


investors for new investments, provided they 


tractive income. It also has become generally 


at before many weeks other important 


pass, 
additional 


American Tel. & Tel. Co., 


ns will further test the investment market by 


fers. One in particular, the 


rranging to market an issue of $50,000,000 6 per cent 
ear convertible bonds 
ine of the most healthy signs now apparent in the in- 


stment market is the appearance of so many hew public 
tility issues. If this proves anything, it confirms the 
inion held by good judges of the investment outlook, 


market their 
they meet the 
With capital 


being. On 


it public service corporations’ can as readily 


urities now as they have in the past, if 
l exacts at the present time. 
ith the 
cost of living, it 
and the 


who is making play a costly tune. 


ms that 


s just the same as w average human 


count of the higher demands a corre- 


increase for its use, borrower must pay 


onding 
e fiddler, 


investor is usually a shrewd observer of 


The average 


} 


miditions, and demand for sound se- 


to the 


from the existing 


that he conclusion 


time. 


urities, it is apparent has come 


more or less his harvest 


at the present period is 
fe evidently realizes if he buys long term investments 


from 6 to 7 per cent. and over, he can forget 


feels that long before his 


elding 
arket prices, for he long term 


mature, the price will adjust itself; in the mean- 
in enjoyment of an unusually good income prob- 
over a period, where often easy 


It is anticipated that the great bulk of 


‘curities 


bly lasting money condi- 
much larger this 
will flow 
part which can be 
After all, 
from the 


he interest and dividend disbursements, 
large Government loans, 
least that 


financing. 


ear on account of the 


ack into new offerings, at 


pared from Government the enor- 


nous expenditures resulting war operate as a 


hurn, revolving and revolving in its employment among 
he people—each increased dollar of credit producing a 
orresponding earning power. 

Then again, the country is adjusting itself to the inflation 
\s has been the case in Great Britain 
nd in Canada, an increased number of municipalities have 


een brought into the bond market. They, of course, have 
no trouble securing capital at a much less rate, since under 
ur constitutional form of government, they are exempt 


for, as one of the subsidiaries 
share of war 


ernment taxes, 
f the States, they are 
produced through tax levies. 


ro mall Gov 
free from bearing any 


nancing 


PHILADELPHIA RAPID TRANSIT IN MAY. 


Philadelphia Rapid Transit in May continued to show 
nereases in gross, total earnings from all sources being 
2,696,625, an increase of 4.91 per cent. over May, 1917 
ut operating expenses show no tendency to stop their 
pward flight. As a result net earnings were only $964,- 
2, compared with $1,133,581 in the same month a year 


co. For eleven months to May 31 earnings were 
27,757,175 against $26,027,835 in the 
eriod a year ago, with operating expenses $16,864,850, up 
? 265.719. and net earnings $10,892,325, down $536,379 


‘ow that better weather is here, the strain on the operat- 


gross 


corresponding 


ng department should be somewhat relieved, and the next 





everal months ought ‘> see better results. 
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HEARD IN WALL STREET. 
By the Saunterer. 

There has been much curiosity as to the identity of the 
individual or the group that were responsible for the big 
booming stock market in May and which ended rather 
tragically for a good many people in a series of million- 
share days. Leading bankers who are credited with pos- 
sessing a great deal of inside knowledge of matters at 
Washington that ordinarily have a bearing on values, are 
said to have employed Jesse Livermore, the cotton and 
stock market plunger, to whoop things up so the public 
would not take too seriously the news of the retreat of 
the Allies in France, while Daniel G. Reid, the urbane 
multi-millionaire, is believed to have had a finger in the 
pie. Mr. Reid always asserts that he is not active in the 
stock market, but he says nothing about the activity of 
his agents, and he is known to have a large account with 
an important Broadway Stock Exchange firm. 

* * 6 

As for Mr. Livermore, he is a hard man to pin down. 
He makes his headquarters, while in town, with a Broad- 
way house, but not the one where Mr. Reid keeps his 
accounts. Livermore is the sort of a speculator to make 
his presence felt in the market as long as he has any- 
thing to do with it. He can win or drop a million with 
the same imperturbability as he would exhibit in enjoying 
an after-dinner cigar. He has won and lost several for- 
tunes, but seems to have grown wiser and more wary with 
advancing years and he now has a big bundle of Liberty 
Bonds and other securities bought and paid for which he 
can fall back on in case of any market misfortune. 

. £. « 


The Stock Exchange committee having the matter of 
changing the commission charge for the purchase and 
sales of stocks and bonds is making a thorough canvass 
of the situation. They have found that some of the houses 
have actually had their daily expenses increased 100 per 
cent., while their income has not increased. One item of 
increased expense is that of postage alone. Letters to cus- 
tomers and branch offices now cost one cent more and a 
big wire house with many branches throughout the coun- 
try often mails 3,000 or 4,000 letters or more daily. Rents 
have also risen, not only in the main offices in New York 
City, but also in branch cities. The one feature which the 
committee must consider is whether an increase in the 
commission rate wouldn’t tend to check business, especial- 
ly speculative business. The customer now pays 6 per 
cent. or more on the money he borrows to buy his stocks 
on margin, he pays $2 tax to the state of New York for 
each 100 shares of stock and a similar tax to the Federal 
Government, besides the $12.50 commission. Any addi- 
tional burden might make him think the game was not 
worth the candle. 





A LITTLE MATTER OF $2,000,000,000. 


The demands of war are insatiable and that is why the 


country is trying, in between Liberty Loan drives, to raise 
a little matter of $2,000,000,000 in the War Savings Stamps 
campaign. Eleven days here have been set aside for the 


campaign and it is up to every citizen of the United 
States, rich and poor, and all the school children of the 
land, to buy W. S. S. and do it on the same basis of lib- 
erality that characterized the Liberty Loan drives and the 
Red Cross campaigns. Scores of W. S. S. Clubs should be 
formed in every place and a systematic laying aside of 
quarters, nickles and dimes encouraged. Some 800,000 
children in New York City and 400,000 in Chicago are at 
work and business houses everywhere are systematizing 
the conservation of the savings of their employees. Many 
business firms have signed up with what is known as the 
“$1,000 a year W. S. S. Club” agreeing to subscribe for 
not less than $1,000 in W. S. S. during the year. 

The sum of $2,000,000,000 looks big as a side issue and 
in between seasons, but it can be done if each person will 
realize the gravity of the war and the necessities of the 
Government. ‘ 

Have you a little W. S. S. plan in your home? If not, 
why not? 


For 37 Years 


the Metropolitan Trust Company has been 
conducting a high-grade banking and trust 
company business in the very heart of 
America’s financial district. Its present 
offices at 60 Wall Street are equipped with 
every modern facility for handling bank- 
ing matters with the greatest accuracy and 
dispatch. We offer a special service com- 
plete in every detail to correspondent banks. 
A handsome illustrated booklet showing 
views in our banking offices and photos 


and descriptions of some of the time-saving 
machines we are operating will be sent upon 
request. Write for it today. 


Capital, $2,000,000 
Surplus, $4,000,000 
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A FEW SUGGESTED STOCK CHANGES. 
Additional Recommendations Regarding Advantageous 


Switches to Dividend Paying Stocks. 
Pullman Co. 8 per cent. shares are selling around 112 


ud yet the 8 per cent, dividend cannot be absolutely 
counted on as safe. The management has stated that the 
usiness done is of record proportions, but that doesn’t 
mean much, and it is likely that Pullman will earn not 
much more than 8 per cent. this year, owing to the 
normous increase in cost of operations. Trivel will be 

nsiderably restricted by the increase in the cost of pas- 
senger fares and we think this stock might be exchanged 

advantage for the 8 per cent. U. S. Rubber Ist preferred 

lling around 103. Its dividend is being earned with a 

ry large margin to spare. 

American Sugar is paying 7 per cent. and with extras, 

per cent. per annum. The company has had a big loss 
on its Great Western Sugar Co. holdings this last year and 
the stock cannot be counted on to pay 10 per cent. right 
iiong. It has declined irregularly ever since the extra 
payment was declared. This stock could be exchanged to 
advantage for the 8 per cent. preferred stock of the Vir- 
ginia-Carolina Chemical Co. selling around 107. Sugar 

lls around 112. If one did not desire to take all Virginia- 
Carolina part of the proceeds of Sugar could be put into 

. S. Rubber first preferred above referred to. 

We have never had much faith in New Haven at recent 
prices. Around 42 it could be sold and the proceeds put 
ito Ohio Cities Gas at 39. Ohio Cities Gas is quite 
speculative, it is true, but so is New Haven and its divi- 
dend of $5 per annum on the par value of the stock at $25, 
is reasonably safe. It wiil, at least, continue to pay some 

vidend, while Ney Haven hasn’t any chance at all in 
hat direction. 

The days of neat stock distributions by the Texas Co. 
(Oil), in our opinion, are over and 10 per cent. is about 
all the return one may expect from this stock hereafter. 
\t 148 to 150, therefore, Texas shares look somewhat high. 
\fter the war earnings are likely to slump and then the 
stock will seek a lower level unless some extraordinary 
development keeps oil prices at their war level. This 10 
per cent. stock might be sold and the proceeds put into 
\tchison common, which at present prices yields a little 

tter than 7 per cent. Texas shares yield less than that. 





AFTER THE WAR GASOLINE OUTLOOK. 
There can be no disputing the sound logical conclusion 
expressed by one important oil producer, that the demand 
r gasoline after the war will be limited only by the ca- 
pacity to produce it. A number of contributory factors 
re depended upon to expand the consumption of this by- 
product of oil. Once the war is ended and present re- 
straints upon its use necessitated by the Government 
priority requirements are lifted, there will be an increase 
n the manufacture and use of trucks and farm tractors. 
he farmer has come to know of the economical advan- 
1ges of such mechanical machinery for the cultivation of 
is land as the farm tractor, and the manufacturer and 
merchant also now realize that a motor truck for delivery 
urposes and hauling their products saves them money. 
ne class of workers who may feel no apprehension about 
e condition of their money after the war, are the farmers. 
'r some years to come, whether the war continues or 
ice arrives, the whole world will depend, more or less, 
r its livelihood upon the products raised upon America’s 
yrmous agricultural areas. 





DODGE MFG. CO. REPORTS GOOD YEAR. 
Stockholders of the Dodge Mfg. Co. received a gratify- 
r report of the business done by their company during 
17. Gross sales amounted to $5,307,048, a substantial in- 
ease over any previous record. The surplus, after taking 
re of all charges, taxes, including Government levies, 

ferred and common dividend, and setting aside proper 
serves, increased $591,018 to $1,650,160. The company 
lared the regular quarterly dividend of 134 per cent. on 
preferred and 1% per cent. on the common stock 
'nfilled orders are the largest in the company’s history 
d it was able, out of its good earnings, to reduce the 


itstanding bonded debt of $825,000 to $569,000. 
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Yielding 7% to 10% 


Many high-grade railroad stocks, 
whose dividends are guaranteed 
by the Government, are now sell 
ing at prices showing a net income 
return of 7% to 10%, and a list 
of these stocks is given in a time 
ly article on the railroads appear 
ing in our fortnightly publication 
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Numbers nine and ten of this pub 


lication, which currently discusses 
leading developments in the finan 
cial world, also contain comprehen- 
ive and interesting articles on the 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





LAYING THE FOUNDATIONS FOR FUTURE 
FORTUNES. 
By Louts Guenther. 

lf it requires, as is so often asserted and in some instances 
confirmed by actual illustration, three generations to go 
from shirt sleeves to shirt sleeves through the dissipation 
of a fortune we are now making a great many spendthrifts 
for the future. 

This we are accomplishing by educating the present 
generation in thrift. War has made it incumbent upon 
the majority of our people to count their pennies more 
than have been compelled to for 


carefully they 


years. 


now 
many 


Everything costs so much more that a dollar today does 
not go as far as a dollar did a few years ago. With 
commodities selling at an advance of 100 per cent or more 


economy is enforced upon us. We cannot avoid it. 


Aside from this necessitous saving, it is constantly be- 
ing drilled in upon us that out of our income we should 
to the Government 


save a certain per cent of it to loan 


to finance the war. 
There is not a patriotic American 
income 


To do this is our duty 


but who has a small amount to give out of his 


every year to maintain the credit of the Government; to 
give it either for Liberty Bonds or for War Savings 
Stamps. 





Out of this great mass of new money savers will emerge 
a new and large army of the future. By 
indirection more or less and by appeals to men and wo- 
men’s patriotic impulses is the Government implanting in 


investors of 


the minds of many people an instinct of savings. 





We are all more or less the creatures of habits. Saving 


is a habit. We have not had this instinct so much de- 


veloped as it has been in the past year by the various 


Governmental agencies for the raising of small sums oj 
money from the masses. 





As a direct result of such an useful instrumentali: 
there are today more than 15,000,000 holders of Liberty 
Bonds. A great majority will acquire a sense of pleasur: 
of clipping coupons and gétting something on capit 
they formerly were accustomed to spending. 


They will be the fortune builders whose fortunes som: 
of their own generations will fritter away. But we need 
not think of it now. Each age must solve its own prob 
lems. Ours is to deal with the condition we confront 


Even the quarter that can be spared each day is mad 
to do its part for the Government in winning the wa: 
ach one of these quarters is teaching its owner the wis 
dom of saving the pennies and letting the dollars take ca; 
of themselves. 

Therefore, aside from the call of duty upon each a: 
every one to fetch out the quarters for the purchase 
ww. SS. ticklers, urge likewi 
for by helping this national economy movement alon: 
you indirectly help yourself and those who follow you i: 


saving others to do 


building greater fortunes in America than existed b: 
fore. 
With our known extravagance it is no small wonde: 


that we can easily save and put into War Savings Stamps 


in a year more than $2,000,000,000 and not miss the 


money at all. 





Yet, think in a business way about the benefits that ca: 
accrue from this sane form of saving the quarters. A 
quarter a day, which a great many of us won’t miss, piles 
up in a year a little over ninety-one dollars. 


Let this money compound, and in twenty years it will 
provide a dowry for a daughter or an education for 
son without your feeling it. Probably for some it will 
in declining years send the wolf from the door. 


$2,000,000,000 
saved a year produces in interest alone at but 3 per cent 
$60,000,000. Imagine what the expenditure of this new 


capital spells in new business to the country. 


Such is the advantage of saving money. 


Capital begets new capital. 
not be any great progress industrially or financially 
Savings is what provides the source of capital. All ou 
various methods of savings is superinducing new capital 


Without capital there ca: 


For this reason we should encourage this saving spirit 
wherever we can. 
their employees the later-day usefulness of present-day 
savings. 


Heads of institutions should urge upo 


Bankers also ought to go just a little bit further out of 
their way by offering to loan small sums on money alread) 
provided the proceeds of such 
reinvested in additional war savings stamps. 


saved, loans ar 


There is no reason why this cannot be done. It is don 
more or less now with Liberty Loans. 
but brick put 


future fortune. 


Every new quarte! 


raised is another into the foundation of 
some 


And we are in the fortune building age. ’*Tis well t 
remember this and take full advantage of propelling 


along. 





3y following this course of action you not only benefit 
your country, but yourself and those who will take 
your work after you have finished with it. Buy War Sav 
ing Stamps. 
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EMERSON STOCKHOLDERS DISSATISFIED. 
Phonograpn Co.’s Poor Annual Statement Hoids Out Little 
Kncouragement—Prospects Under Wyckoit’s 
Control No Better. 

A discordant note rings out from the annual report 
the Emerson Phoriograph Co., has issued. Instead of the 
confident chirp of the optimist it has the sickly peep of a 
crippled sparrow. Where, oh where, have the prospects 
flown which promised such unusual earnings as to justify 
a price of $15 for the stock and dividends as high as 
$3.50 a share or more than 60 per cent. on the par value? 
They belong to the yesterday, where all similar promises 
made by Richard D. Wyckoff have disappeared. 

Emerson Phonograph stock is now down under $2 a 
share; even at this low price Wyckoff seems disinclined 
to purchase the stock, though The Financial World has 
evidence in its possession that he bought and sold stock 
on the same day at the same price through thé same 
broker. But that was in the days when Wyckoff was 
manipulating the market and loading up the public and 
subscribers of “The Magazine of Wall Street’ with the 
stock. Through the mouth of one of the Emerson Phono- 
graph Co.’s largest stockholders The Financial World 
learns some interesting facts about the internal eruption 
that has broken forth among the company’s shareholders, 
who have awakened to the late realization of the fact that 
they can expect little that is constructive from a promoter 
who has kept more in touch with Wall Street through a 
telephone perched on his desk than with the real busi- 
ness which the stockholders entrusted to him to manage. 

: Balance Sheet Misleading. 

The condensed balance sheet of the company indicates 
a surplus of $228,739. But this amount fails to truthfully 
represent the intrinsic value of the stock for if it was 
appraised around the current market level of $2 a share 
the 200,000 shares would only be worth $400,0000 instead 
of a million and the surplus consequently shrinks to a 
deficit of $371,261. In the annual report it is stated that 
liberal charges for depreciation have been allowed in order 
to carry out the aim of the company to strengthen the 
intrinsic value behind the shares. 

This latter purpose can only be accomplished through 
the complete elimination of Wyckoff himself. As long 
as he remains an active factor in the management of the 
company’s affairs public confidence will be lacking. If 
the company has any chance to succeed in the phonograph 
field, men who have no Wall Street affiliations and are not 
parading themselves around at a $100 fee per year as 
infallible stock market tipsters, must man the wheel 
and pilot the vessel through the present stormy waters 
To The Financial World it is no surprise that internal 
dissensions have arisen among the stockholders. They 
have good ground for feeling a natural enmity toward the 
man who has promised so much and dasappointed them 
so greatly The Financial World even understands that 
friction has broken out between Victor H. Emerson, the 
President, and Richard D. Wyckoff, over the policy of con 
ducting the affairs of the company. The profits for the 
year were only $29,953, or less than 3 per cent. on the 
million dollars of capital and with the prices of materials 
going up it is difficult to see how any improvement can 
set in. The outcome of the enterprise has followed the 
course The Financial World assumed it would when it fully 
described Wyckoff’s financial career and the outcome of 
various financial operations he had engaged upon in 
June, 1916 
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IN THE LAND OF FAIRY FINANCE. 

Too Much Novelty—A Sensuble Investor—Royalty Frauds. 

Betore parting with his good money, a Financial World 
subscriber wanted to obtain some accurate information 
about the financial condition of the Domino Wyoming 
Oil Company, so, like a sensible person he asked the 
fiscal agents, The Midwestern Investment Company of 
Casper, Wyo., to fill out one of our report blanks and 
return it to him. There is no question in this report blank 
reputable and honest promoters would not and could 
not By doing so they lay their cards on the 
table and gain the confidence of people whose capital 
they are enlisting in order to finance their project. Imagine 
this subscriber’s surprise when he received this curt 
reply: 


“The report you request to be filled out is ridiculous. People 
like yourself who imagine they are wise are the most easily fooled.” 


answer, 


He knows fully well, that this western concern which 
is generally unknown, if it did not desire to conceal some 
facts enterprise, would not bluntly turn 
away a reasonable request for information. That action 
should doom it with investors. 


about its oil 


Too Much Liberty. 

Acting upon the action suggested by the word “Liberty,” 
F, C. Mintie, of the Mintie Companies, Ltd., of Chicago, 
without any request on the part of an investor, takes the 
liberty to reserve stock for him in the Liberty Oil & 
Gas Co. One instance we know of is that of a Topeka, 
Kansas, man, who, without any previous knowledge, was 
informed that 50 shares at $1 a share had been reserved 
for him and another 50 shares had also been set aside as 
a bonus out of Mr. Mintie’s personal holdings. In en- 
deavoring to explain this presumption, Mr. Mintie de- 
clared that if the investor did not act quickly, the Board 
of Directors might arbitrarily increase the price of the 
stock, and it was not his wish that his clients should miss 
this great opportunity. This utopian generosity has but 
one purpose in mind—that of making investors fall easy 
and before they have a chance to exercise sober judgment. 
It is a case where acting too quickly means repenting 
at leisure. 

Royalty Frauds. 

Men engaged in legitimate development of the oil indus- 
try are warning people to investigate most carefully such 
propositions as offer an interest in a royalty on oil lands 
and oil production. They say that these oil royalties are 
sold at prices far beyond their actual worth. 

“The Tulsa Oil Review” in a recent issue mentions the 
fact that Warren C. Daniel, a New York promoter under 
indictment for fraud, and Raymond N. Bond, another pro- 
moter similarly classified, are now doing business from 
Kansas City under the name of the Southwestern Securi- 
ties Corporation, selling fake units in oil royalties. A 
profitable business has been built up in the sale of oil roy- 
alties among people unfamiliar with their character, who 
act hastily, having heard of large profits others have made 
out of this form of investment. 


Another Kind of a Patriot. 

To secure subscriptions to the stock of the American 
Natural Gas & Oil Corporation, the fiscal agents, C. W. 
Galvin & Co., are working the patriotic idea overtime. In 
one paragraph of their circular letter they say: “You are 
patriotic. You love your country. There is no chance for 
argument there. But did it ever occur to you if you took 
your money and went into the oil fields and drilled for oil 
that you would be rendering your Government a service 
second to none in point of patriotism, and at the same 
time you would stand a chance of making big money for 
yourself.” On the question of patriotism, and on the ques- 
tion of love of country, there is no room for argument. 
But there is a great deal of room for argument on the 
simple question of whether the investor should give his 
money to this fiscal agent in order to emphasize his own 
patriotism, and permit them the opportunity of making big 
money for him. Usually this does not happen through 
such an instrumentality. 
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WIRE WHEEL ROLLING FORWARD. 

While there is no prospect of an immediate resumption 
of dividends on its preferred stock by the Wire Wheel 
Corporation, passed because of war conditions after one 
semi-annual disbursement of 4 per cent., latest earnings 
show that the management has been able to readjust its 
affairs to the war orders now being filled. In April the 
company had a net of around $55,000, or at the rate of 
over $600,000 yearly, or one and one-half times dividend 
requirements on its $5,000,000 8 per cent. cumulative pre- 
ferred. Curtailment of pleasure car output and advancing 
prices for wire, for which the company is dependent upon 
outside sources, caused the passing of the dividend. With 
this as an object lesson, it is possible the management 
may decide to put a part of its surplus earnings into a wire 
mill rather than resuming dividends. There is only a 
limited market for the preferred, but for some days past 
the demand for it has increased, the buying being predi- 
cated on the known strong cash position of the company 
and the belief that the success attained on the first Gov- 
ernment contracts ensures sufficient orders of like charac- 
ter to keep its two plants going until the motor car com- 
panies return to the market for wire wheels. 





PIERCE OIL IN FAVOR AGAIN. 

For months Pierce Oil, at one time a strong speculative 
favorite, lay dormant with very little action and the bonds 
were also neglected. Now the stock has reawakened with 
the greater activity in the oil group and the stock has 
advanced from 10 to 16%. In the first year of the war the 
stock sold as low as 9 and its highest price is around 20. 
Earnings last year were $3,456,600, or nearly $5 per share. 
No dividend is paid, but hopes are being cherished in that 
direction. The business of the company in Texas has 
nearly doubled in the last 12 months. 





HOUSTON OIL MAKES NEW RECORD. 

Spurred on by the glamour of mystery, Houston Oil 
went up this week to 88%, a high record, principally on 
the story widely circulated where it is most likely to be 
believed, that the Standard Oil interests, through one of 
their companies, has acquired stock control of the com- 
pany. Whether there is any basis of truth to the story, 
no one in authority has so far said, and all the din raised 
by it has come from outside brokers who are putting their 
following into the stock, and, indirectly, on the strength 
of Houston Oil’s rise, putting them into other oil stocks. 
It happens that the company’s properties are situated in 
the oil lands of Texas, and such men as Cullen, an old 
Standard Oil man from the day of the Corsicana field, are 
actively interested in the development of Houston’s land 
for oil. It is this speculative possibility which makes 
Houston Oil attractive, for if it should open up a good oil 
production, the property could turn out another Cities 
Service. 
VICTORIA CHIEF REORGANIZATION PENDING. 

Judging from the last appeal to stockholders for con- 
tributions to keep the mine going, the reorganization com- 
mittee for the Victoria Chief Copper Mining & Smelting 
Co. is approaching a position where it can submit some 
definite plan for the rehabilitation of the company. In 
this circular letter to the stockholders the commitee an- 
nounces this is the !ast communication that will be issued 
pending a re-organization. Stockholders are also advised 
that the suit contesting the appointment of W. H. Weston 
as the receiver of the company has been disposed of except 
for the formality of dismissing the same, which the com- 
mittee can do any time it so elects. The committee also 
announces that it feels considerably encouraged by what 
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progress it has made in its efforts to save the property to 
the stockholders. But they must do their part also. The 
committee is acting in good faith and quite in contrast 
with the former management whose trusteeship of the 
property resulted in its ruin. 





DAMON AND PYTHIAS DOWN TO DATE. 

John C. Long and W. M. Sheridan in the world of 
finance resemble Damon and Pythias, the characters im- 
mortalized by Shakespeare in his two Dromios. If one of 
them is not working investors with some new get-rich- 
quick scheme, the other takes up the trail. Both Sheridan 
and Leng have taken up their habitat in Kentucky since 
the Blue Sky law of Illinois has made a residence in that 
state uncomfortable and from their location at Lexington 
are bombarding their clients through the mails with ap- 
peals to send them loose change for investment in oil 
stocks and other oil appendages. Long, who is to Sheri- 
dan what Damon was to Pythias, has a brand new scheme. 
He has collected a lot of leases on farm lands which he is 
offering to investors on the basis of $2.50 an acre for not 
less than twenty-five acres. He tells his people that by 
buying such leases they are falling into the ways multi- 
millionaires adopt to make their large fortunes out of oil 
production. But the kind of leases investors are bound to 
receive from Long, who is a graduate of Burr Bros., are 
probably on farm lands no one else wants and would 
not spend the money on ink to draw up a contract to 
secure. 





ATLANTIC, GULF & WEST INDIES. 

So many predictions had been made that Atlantic, Gulf 
& West Indies Co.’s annual report would show better 
than $55 a share on the stock, that when the details were 
published fully supporting the forecasts, the stock acted 
as though the report had been fully discounted. At any 
rate moderate offerings of the stock came on the market 
and the shares receded a trifle. The earnings were actually 
in excess of $59 a share, after making allowances for 
depreciation and $6,000,000 for excess profits taxes as well 
as $1,000,000 for “sundry reserves.” As there was an actual 
increase in the value of the company’s fleet during the 
year, the actual earnings of the company are figured by 
Wall street expects at $120 per share last year, or more 
than the actual market for the stock. This coming year 
double taxation will prevent a recurrence of this condi- 
tion. 
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‘THE: 


‘“MARKET: 
‘COMPASS: 


mannnl A CONLTHSL BETWEEN CLIQUES. 


While there appeared to be much more investment buy- 














ing last week than for some time past, the bargain hunter 
has not yet appeared in sufficient force to really make him- 
self felt. Military events continued to play their part in 
the price movements, and after the usual Monday morn- 
ing profit-taking there was a sharp recovery on the good 
news from Italy \s a matter of fact, at one time a good 
deal of exuberance was expressed in banking quarters that 
the failure of the Austrian army to reach its objectives on 
the Italian plains was the beginning of the end for the dual 
monarchy. This effective toward the 
latter part of the week, and by Friday the news dispatches 


idea ceased to be 
were so conflicting, not that they claimed enemy victories, 
but that they failed to indicate his intentions for the near 
future. No one but who believes the assistance of the 
United States has definitely settled the outcome of the 
war in favor of the champions of democracy, the ques- 
tion being only how long it wiil take to accomplish this 
Such things do not make the daily movement of 


and in the absence of a real incentive to 


end. 
stocks, however, 
start prices one way or the other professionals occupy the 
center of the stage. : 

The market Friday 
upon which might be predicated a prediction of the imme- 
diate future, and until the Germans on the western front 
show their real intent the incentive to activity here will be 
lacking except in special issues. While it should not be 
so understood, the failure of the conference of the steel 
men with the War Industries Board to provide higher 
prices for iron and steel products would be construed un- 
favorable and undoubtedly result in selling of the steel 
shares; conversely, such action should attract more atten- 
tion to the equipments, as their profits on the big orders 
for equipment already placed and those in prospect depend 
on favorable prices for what they have to buy from the 


was devoid of any general feature 


iron and steel mills. 

Laggardness in the coppers has been discouraging since 
the dividend cuts were inaugurated a short time ago, and 
this listlessness is likely to continue until the meeting be- 
tween the producers and the price-fixing authorities in 
August, when another request for an increase in price will 
be made. 

Notwithstanding assurances that the contracts offered to 
the railroads will be all that President Wilson promised, 
the rails as a class failed utterly to share in the uplift dur- 
ing the past six days, though in a few instances, such as 
Reading, Pittsburgh & West Virginia and Western Pacific, 
either new highs for the year or for all time were made 
on special developments affecting them as individual prop- 
erties. 

Pools continue to dominate the market, and will con- 
tinue to do so as long as the shorts persist in their efforts 
to storm so strongly instrenched positions as those occu- 
pied by the troops representing General Motors, Sumatra 
Tobacco and United Cigars. Friday saw a good deal of 
punishment inflicted, and the advance in Steel was largely 
due to such tactics. 

Money rates were distinctively easy, with the rate on 
good mixed collateral under 4 per cent., but the continua- 
tion of exchange rates against New York remains an un- 
favorable factor. Washington is to relieve the situation as 
affecting South America by further advances there in an 
endeavor to bring the dollar back to par. Another of its 


schemes to do this is to organize a bank to handle foreign 
financing, apparently forgetting that supply and demand, 
not laws, makes the worth of anything. 

The one thing that can be said of the market is that it 
remains cheerful, even in the face of prospective higher 
taxes and possibilities of further dividend reductions, and 
could very easily move forward. 











LONG ISLAND. 


Regret is expressed that the Long Island Railroad has 


lost the services of President Peters, after so many years 
of valiant service in bringing this property up to the point 
could that the 
might soon be rewarded for their patience during its lon; 


where stockholders rightfully believe 


period of reconstruction. Then came the railroad contro 
by the Government, which has placed a different aspect o1 
the outlook for the non-dividend-paying railroad stocks 
Mr. the manager of the 
however, and it may be assumed that nothing in his mat 


Peters becomes Federal road, 


agement of the property will change the policy 
Samuel 


pursue: 


while he was president. Rea, president of th 
Pennsylvania and of many of its subsidiaries, was selecte 
to succeed Mr. Peters. 
PITTSBURG & WEST VIRGINIA UP. 
One bright spot in the railroad list last week was Pitts 
burgh & West Virginia, both the common and preferre 
advancing to new high prices on rumors of early actio: 


holdings of thi 


It is known that several of the directors favo: 


by the directors to segregate the coal 
property. 
such action, but the known conservatism of President Far 
rell, who has consistently insisted that all the scars of th 
former regime in control of these properties be remove 
before anything else be undertaken, even a consideratio 
of dividends on the common stock, notwithstanding th: 
known fact that from coal earnings alone a disbursement 
would more than likely be sanctioned by Washingto1 
consequently it is not believed this segregation idea has 
passed the talking stage. The preferred is retirable at 
105, and as developments in this matter proceed, is ex 
pected to still further discount the possibility that withi 
a year or so it may be called for redemption at the abov: 
figure. The coal properties are estimated to contai 
90,000,000 tons of coal, and at going prices for good bit 
uminous deposits it does not require much of an im 
agination under present conditions in the coal industry t 
figure what this equity is worth in segregation, when it is 
remembered that there is only $9,100,000 preferred 


READING. 

When all else fails, the bulls on Reading revive the moss 
covered story, that a segregation of its coal assets is im 
minent. With its failure to otherwise interest the publi 
in its recent efforts to push up the price, the pool trotte: 
out Old Reliable, but without material results. The on 
thing that effectually blocks such a scheme is that in at 
unguarded moment the attorneys for the road prepared a 
mortgage covering both its rail and coal properties, but 
neglected to provide a means whereby bonds sold under 
this mortgage might be arbitrarily retired before maturity 
in 1997. These bonds carry 4 per cent. interest and now 
sell around 82; if there was the slightest chance of th: 
segregation going through, even within a few years, thos: 
who are conducting the pool in Reading common would 
be reaching after them like a hungry baby for its bottle 
Reading common is a good stock and undoubtedly worth 
more than it is selling for. 


WESTERN PACIFIC. 

A spurt in Western Pacific was seen Thursday, on thé 
theory that great things might come to the stockholders 
from the purchase by bankers representing the road bought 
in for $4,000,000 the $10,000,000 capital stock of the Utal 
Fuel Co. found in the strong box of the Denver & Ri 
Grande Railroad when its property was attached to mak: 
good the guarantee of Western Pacific bonds. The pré 
ferred made a new high record, and the common sold at 
the best price of the year. Incidentally, Denver & Ri 
Grande preferred declined. 
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AMERICAN MALTING. 

Every few days efforts of several houses which are be- 
lieved to have been badly advised when they took on large 
lines of American Malting some months ago to unload 
are resumed, but without success. Apparently they have 
not been able to get out on any of the recent spurts on 
the story that liquidation was imminent and that the com- 
mon would receive from $15 to $20 per share. As a mat- 
ter of fact, the preferred stockholders would be lucky to 
set as much as $80 per share, to say nothing of the holders 
of second and third preferred. The only value attaching 
to the common is its vote. Business of the company is 
reported to be at a standstill, and holders of the common 
who are not inveterate gamblers would do well to give 
the pool every opportunity to own all the common stock 
at the time of the “dissolution.” 


AMERICAN SMELTING & REFINING. 

The American Smelting & Refining Co. has advanced 
the price of lead from 74% to 8%c. per pound. This is a 
considerable advance and will mean a big increase in the 
revenue of the company. Somehow or other, however, 
Smelters shares have failed to attract any attention from 
the professional speculative element in Wall Street, but 
perhaps it is due to the fact that hundreds of people fool- 
ishly bought Smelters well above par iast year and are 
now hung up with the stock and facing a small chance 
of it going much beyond 80 while the war lasts. A lot 
of it seems to come on the market from somewhere. 


COLORADO FUEL & IRON. 

Friday’s reaction in this stock reflected disappointment 
over the dividend. A payment of % of 1 per cent. was de- 
clared for the quarter. A year ago the company declared 
3 per cent. to cover the four quarters. This, therefore, 
probably foreshadows a more liberal dividend policy later 
in the year. It is understood the earnings for the three 
months to June 30, which end the fiscal year, will be the 
largest in the history of the company. In the first quarter 
of 1918, despite great handicaps in operation, the company 
earned $3.48 a share. In the last quarter of 1917 earnings 
were equal to $4.38 a share. 


GENERAL CIGAR. 

The battle between the “longs” and “shorts” in Ameri- 
can Sumatra Tobacco having reached what in military 
parlance is termed a stalement, the pool in this stock 
switched a large part of its activities into General Cigar, 
which used to be known as United Cigar Manufacturers. 
Two weeks ago the common advanced 634 points on a 
turnover of 3,300 shares, which is believed to have prac- 
tically denuded the market of all the floating supply, and 
last week the advance was continued into new high ground. 
The company is reported to be doing the biggest business 
in its history, with earnings showing a substantial surplus 
over the $1 quarterly dividend now paid, and higher prices 
are predicted, but buyers of the stock ought to remember 
that it is well to not forget pools sometimes unload when 


things look the brightest. 


GENERAL MOTORS. 

A year ago a gentleman who knew what he was talking 
about said the floating supply of General Motors common 
did not exceed 15,000 shares, and there is no evidence to 
indicate, notwithstanding stockholders voted last March 
to increase the authorized amount to 1,500,000 shares, 
presumably to provide for the conversion of Chevrolet, 
that the amount loose in the market has since been in- 
creased. There is a stubborn short interest in General 


Motors, and these gentlemen have hanging over their 
heads the chance of waking up some fine morning and 
finding themselves in a “corner.” The ruling premium 
for over-night loans on General Motors is 7-16 of 1 per 
cent. Anent this high rate, it might be well for those 
who are pleading for an advance in commissions to meet 
the present high cost of conducting a brokerage office to 
fully determine its income from all sources before recom- 
mending the increase, as it has developed that when long 
stock in many brokers’ strong boxes, and this does not 
apply alone to General Motors, is lending at a premium 
the income from lending is considered a perquisite of the 
broker, rarely, if ever, being mentioned on the statement 
rendered to the customer. And this in face of the fact 
that the loaned stock is his property, whether paid for in 
full or bought on margin. In the latter case he has ad- 
vanced a percentage of the cost to the broker, and is pay- 
ing a good stiff interest rate for the balance, and certainly 
should be entitled to all the stock is made to earn, less a 
reasonable charge for the clerical work in handling the 


transaction 


INTERNATIONAL PAPER. 

On announcement from Washington that an advance in 
the schedule of prices had been allowed, ranging from 
3.1 cents per pound on roll newsprint to 3.62 cents on the 
other grades, the same kind of buying in International 
Paper common was seen as that which characterized its 
market just preceding the announcement of 1917 earnings 
a few weeks ago, showing $34 per share earned for the 
junior shares last year. Up to now the company this year 
has been delivering paper on contract at 3 cents, and with 
the known increases in prices of materials, labor, etc., 
there was no thought that 1918 had even a chance to ap- 
proach 1917 earnings. The decision of Washington to 
grant higher prices puts a somewhat different aspect on 
the outlook, and the time seems much nearer, although not 
necessarily at hand, when directors will have to recognize 
the legitimate claims of stockholders for common divi- 


dends. 


MERCANTILE MARINE. 

Many of the young men now being inducted into the 
service of our country are going to schools where they 
are taught to portray animate objects as a fixed part of 
the landscape, and their instructors heretofore have been 
believed to be the best obtainable, yet it is quite probable 
that if these teachers could be invited to a few of the 
meetings where details of the deal whereby Marine is to 
sell its vessels to the British shipping trust are discussed, 
but never disclosed, they would learn methods which 
would send to the scrap heap all those now employed to 
fool the Huns. France originated camouflage, but it took 
little old New York to develop it into the bold deceiver 
that it now is, and below the “dead line’ may be found 
some of its most adept devotees. A great many people 
are interested in what is actually happening in the Marine 
deal, and they are entitled to know. The directors are 
conducting negotiations which may mean a lot to the 
stockholders, and a frank statement ought to be issued at 


once 


SLOSS-SHEFFIELD. 

Many keen observers of the little things did not fail to 
grasp the significance of the statement which accompanied 
announcement by Sloss-Sheffield directors that an extra 
dividend of 6 per cent. had been declared on the common 
stock to make up for the loss when payments were passed 
in 1917. When payments ceased fhe intimation was per- 
mitted to get around that, although earned, just how taxa- 
tion was going to affect the company was the real reason 
for the suspension. Now comes the statement that the 
6 per cent. is from earnings of 1917, and the observers are 
wondering how many other industrial companies will be 
able to make such savings out of their “unofficial” reserves 
for taxation. Sloss common advanced over 4 points on the 
announcement, and has since held strong, on Friday touch- 
ing 6614, a new high price since the dividend was passed. 
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SHORTAGE OF MINE LABOR. 
How Hecla Mining is Trying to Overcome It—Heavy 
Federal Taxes. 

The great difficulty experienced by mine owners in 
obtaining men to work in the Coeur d’Alenes was told to 
a representative of The Financial World, by Frank J. 
Kipp, a director of the Hecla Mining Company. 

“The labor situation is a serious one in the mining 
world,” said Mr. Kipp. “Although we are paying the 
wages of men to go to our mine at Burke, Idaho, we are 
still short 40 of the regular force of 600. At that we are 
not as badly off as some others. Another company is 
in need of 100 men, while still another is trying to get 150. 

“There is almost no social life in the mountains, and as 
a consequence the wives of the miners do not want to 
make their homes there. To overcome this as much as 
possible we are planning to build a large recreation hall, 
one that will accommodate 1,200 men, that being the 
number engaged in the Hecla and the Hercules mines 
at Burke. It is proposed to have a social recreation 
center, provided with card, billiard and pool rooms, a 
reading room, a gymnasium, and so on. We hope in this 
way to make the life of the miners more agreeable and 
induce them to come to our property.” 

Because Hecla did not water its stock and thus be able 
to present a large book capital it suffers severely under 
the heavy excess profit taxes imposed by the Government. 
While Hecla’s capital is only $250,000, Mr. Kipp estimates 
that the tax, which must be paid June 1, will be no less 
than $790,000, more than three times its capitalization. 
This in the face of the fact that companies with a large 
capitalization will pay nothing. The owners of the Hecla 
think that this is not only unjust and unfair, but is really 
cruel and inhuman punishment. Hecla has paid dividends 
on a conservative monthly basis for over fourteen years. 

The Financial World is enabled to present here- 
with some exclusive figures of Hecla’s earnings, which 
show an increase of more than 100 per cent. for last 
March, due to larger output and a higher price for silver. 

The figures for the first quarter, compared with a 
similar period of last year, are as follows: 


24.000 $139,000 
SEE nnd an tebasieckteseens . $124, 39, 

Seneuasy cebittissatwmeneseetann 210,000 144,000 
Bo. cd.0ceccenéeccecetéaqeees 227,000 109,000 


CROWN OIL’S OWN STATEMENT. 

Crown Oil Co., the oil company out of which B. X. 
Dawson of New York promised investors would make 
unusually large dividends, has issued what has the sem- 
blance of a statement of assets and liabilities. It needs only 
a close analysis of the figures given to satisfy any person 
with only slight knowledge of what lines conservative 
financing should pursue, how hollow is the company’s 
financial structure and why in particular it is compelled 
now to pass cash dividends and pay in stock as is 
now announced. The surplus of the company is placed 
at $60,897 above liabilities, after fixing an arbitrary valu- 
ation upon the value of the oil properties. More signifi- 
cant is the admission that the company has but $2,209 
worth of oil in stock and the statement of cash and ac- 
counts receivable, $99,973, considering from the size of the 
pay-roll of $889, we can assume is largely made up from 
installment payments due on stock sales. Since March, 
1917, to March, 1918, the operating expenses were $33,825 
and added to this is $18,006 more for selling and adminis- 
trative expenses, or more than fifty per cent. of all the 
other expenses. Dividends paid amounted in all to $81,281; 
the two items together aggregating $153,000. Compare 
this with accounts receivable, $99,973, stock of oil on hand 
of $2,209, office furniture of $708, and general equipment of 
$18,335, and the wonder is from where the money came 
for the payment of dividends, since on the face of this 
financial statement it hardly could have come out of the 
earnings of the company. In accounts and notes payable 
the company owes about $14,000, which may explain the 
necessity of getting in some more cash. The financial 
statement convinces The Financial World more than ever 
that this proposition was paying dividends purely to stimu- 
late the sale of stock. 





INVESTMENT TALKS 


NDERLYING conditions must harmonize with the 
price trend or the latter cannot make substantial 
progress. Superficial indications are too often given 
undue importance. 
Special Letter ‘‘F. W."’ on United Fruit 


J. FRANK HOWELL 
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WOODSIDE COTTON MILLS CO., all issues 
HENRIETTA MILLS CO., stock 

GAFFNEY MFG. CO., all issues 

GIBSON MFG. CO., Common 
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Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 








. 53 State St., Boston, Mass. 
otc in 0. Long Distance Telephone: 
Main 46 
Incorporated 
Dividends Declared June 15-21. 
Rate, Stock of 

: P. C. Period. Record. Payable 
Amer Agricultural Chem pfd..... 1% Q June 24 July 1 
Amer Agricultural Chem com.... 1% Q June 24 July 15 
Amer Power & Light pfd......... 1% Q June 19 July 1 
Amer Window Glass Mach pfd... 1% Q June 22 July 1 
Bell Telephone of Canada........ 2 Q June 29 July 15 
Canada Cement com. ........... 1% Q June 30 July 16 
Canada S S Lines pfd............ 1% Q June 15 July 2 
Central Coal & Coke pfd......... $1.25 Q June 29 July 15 
Central Coal & Coke com........ $1.50 Q June 29 July 15 
Central R R of New Jersey....... 2 Q July 19 Aug. 1 
Chicago, Indiana & Louis pfd.... 2 Ss June 19 June 29 
Chicago Railway Equipment...... 1% Q June 20 July 1 
Commonwealth Edison. .......... 2 Q July 15 Aug. 1 
EES SN. Sccsascccccasicae 2 Q July 1 July 15 
Dodge Manufacturing pfd. ...... 1% Q July 1 July 22 
Dodge Manufacturing com. ...... 1% Q July 1 July 25 
Dominion Canners pfd. .......... 1% Q June 22 July 1 
Eisenlohr (O) & Bros pfd........ 1% Q June 20 July 1 
Island Creek Coal pfd. .......... $1.50 Q June 27 July 1 
Island Creek Coal com. ......... $2.50 Q June 27 July 1 
Kansas City Southern pfd........ 1 Q June 29 July 15 
Kayser (Jul) Ist pfd. ........... 1% Q July 18 Aug. 1 
= en OE fee 1% Q July 18 Aug. 1 
Kayser (Jul) com. ........ ex: ae Q June 21 July 1 
Mathieson Alkali Works pfd...... 1% Q June 20 July 1 
Mathieson Alkali Works com..... 1% Q June 20 July 1 
Michigan State Telephone pfd.... 11 Q June 25 June 29 
Monongahela Val Trac pfd........ § sT oe Q June 27 July 8 
Monongahela Val Trac com...... 31\%4c Q June 27 July 15 
Montana Light, Heat & Power... 2 Q July 31 Aug. 1 
National Biscuit pfd. ....... aces ae Q Aug. 17 Aug. 31 
National Biscuit com. ........... 1% Q Sept. 30 Oct. 15 
National Refining pfd............ 2 Q June 15 July 1 
New England Tel & Tel.......... 1% Q June 19 June 29 
De TO. os 605. 6050:065086 $2 s June 29 July 15 
Northn Ohio Trac & Lt pfd...... 1% Q June 10 July 1 
Nova Scotia Steel & Coal pfd..... 2 Q June 29 July 15 
Nova Scotia Steel & Coal com.... 14 Q June 29 July 15 
Ogilvie Flour Mills com.......... 3 Q June 21 July 2 
£2 See 62M4c Q June 29 July 15 
UE. Sea ckncécssaseee ese 2% Q June 18 June 28 
Philadelphia Co com.............. T5e Q July 1 July 31 
Pittsburgh Plate Glass com...... 1% Q June 15 July 1 
PORE GEOG COih.. ccc cccccssccces 5O0e Q June 27 July 1 
. . Ft eo $3 Q June 29 July 3 
PPPGSTOO- PIB TAM Ois...o occ cccesccs 5 Q June 29 July 31 
Proctor & Gamble pfd............ 2 Q June 25 July 15 
Procter & Gamble com........... 5 Q July 2 Aug. 15 
Reo Motor Car com. ......cccece. Se Q June 15 July 1 
Republic Rwy & Light pfd........ 1% Q July 1 July 15 
Republic Rwy & Light com....... 1 Q July 1 July 15 
Royal Baking Powder pfd......... 1% Q June 15 June 29 
Royal Baking Powder com....... 2 Q June 15 June 29 
Safety Car Heating & Ltg....... 1% Q June 15 July 1 
Sloss-Sheffield Steel & Iron pfd.. 1% Q June 24 July 1 
South Porto Rico Sugar pfd...... 2 Q June 22 July 1 
South Porto Rico Sugar com..... 5 Q June 22 July 1 
Wee Se con cocgdsoeees 87l%c Ss June 21 July 1 
Transue & Williams............. $1.25 Q July 1 July 15 
Underwood Typewriter pfd....... 1% Q Sept. 16 ct. 
Underwood Typewriter com....... 1% Q Sept. 16 Oct. 1 
Westinghouse Elec Mfg pfd...... 87 lhc Q June 29 July 15 
Westinghouse Elec & Mfg com.... S87%c Q June 29 July 31 
ee ae Ge Gs kd can cndeesunte 1% Q June 24 July 1 


Dividend Passed. 


Chicago, Ind & Louis com........ June, 1918, dividend passed. 


Last payment 1%%, Dec. 29, 1917. 
Evtra Dividends. 
Cent R R of New Jersey ext..... 2 June 28 June 29 
Ohio Fuel Supply ext............ 2 June 29 July 15 
PROPENIOD Cn cccccacuheenetes 3% = June 18 June 28 
Prairie Oil & Gas ext............. $2 bs June 29 July 31 
Procter & Gamble com ext........ See ‘“‘stock Dividends.” 
Sloss-Sheffield, Steel & I com ext.. 6 June 19 July 29 
Stock Dividend. 
Procter & Gamble com ext........ 4 July 20 Aug. 15 
INITIAL DIVIDEND. 
Amer Window Glass Mach com... $10 June 22 June 29 


Previous Announcements Revised and Completed. 


Baltimore Tube pfd. ............ 1% Q June 20 July 1 
Baltimore Tube com............+. 1% Q June 20 July 1 
Edmunds & Jones pfd............. 1% Q June 20 July 1 


When writing advertisers, tell them you are a subscriber to The Financial World. * 
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COPPER PRODUCTION COSTS. 
Will the Selling Price of Copper be Increased? 
By Dr. A. Selwyn Brown. 

Copper producers express dissatisfaction about the re- 
sults of their May meeting with the War Industries Board, 
after which the selling price of copper was continued at 
23% cents per pound, and have arranged for another meet- 
ing with the Board to be held in Washington on August 7 
next. The producers propose using the recent railroad 
freight rate advances as a plea for higher copper prices. 

There has been a persistent propaganda for higher cop- 
per prices since the war began, and but for the Govern- 
ment’s interference the price of copper, doubtless, would 
have been advanced to prohibitive rates. 

It will be interesting to inquire into the actual costs of 
copper production at various mines. 

In 1913, the year before the commencement of the war, 
the average copper production cost of the principal United 
States copper mines was 9.6 cents per pound and the 
average selling price of copper was 15% cents per pound. 
The present average cost of copper production, according 
to published reports, is 14 cents per pound, and the selling 
price is 2314 cents per pound. 

Copper mining profits immediately before the war aver- 
aged 5.9 cents per pound, whereas they now average 9% 
cents per pound. In the 25 years preceding the war, (1889- 
1913), the average production cost was 8% cents, while 
the price was 14 cents. Profits for the quarter of the 
century averaged 5% cents per pound. That may be con- 
sidered the normal profit rate for the industry. 

The following are the comparative costs of important 
producers according to their published reports: 


1918, Present, 

cents cents 
ee ee TREND BEG 6 oc ovciec cies weckdsaneaes 10.58 15.10 
eS Sa eee 8.42 11.68 
ee I. 3, no v.aecascvas cvceweateeud 7.40 8.86 
EL Me GA tain heels didi 44.60 0h sah dl Sole 11.00 15.30 
Sahl Sih She caw % a5: b ws Bites wih. s wie lore Sia 9.63 11.00 
STC ETUC EL TTT REC TT ETE CCT ere 13.30 17.80 
III is 052d tala Aa & & aiwkn ne wlan AG ese 10.75 17.36 
ae Ji ik cave ack af cei ibis we Ronee ee a 10.40 16.60 
PE a canmde dR en pa nedecainids acctnedeinee™ 10.43 


Great improvements have been made in the mining and 
metallurgy of copper in the past decade. Mining is con- 
ducted on a vast scale with labor-saving devices. Metal- 
lurgical operations are largely carried out automatically. 
Real mining and reduction costs, therefore, have been cut 
to exceptionally low figures. They, probably, exceed 6 
cents per pound in very few mines. But most companies 
spend large sums of money in prospecting work, in taking 
prospecting options over new mines, and in various other 
ways. Such expenses are generally added to costs. 

Mining expenses have, naturally, been adversely affected 
by the advances in commodity prices, and by wage in- 
creases. But these advances have been widely distributed, 
and have not been reflected in any important increases in 
working costs per pound of metal. 

Copper companies reports exhibit bad accountancy prac- 
tices. It is evident that in many instances state taxes, 
Federal taxes and war profits taxes are carried under gen- 
eral expenses, and are figured in production costs. Some 
of the reports actually state that this is done. But this is 
wrong. Taxes are designed to reach profits, not to in- 
crease production costs. If they were to act that way 
their cumulative effects would quickly stop all industries. 
The war taxes, which are being used to boost up the cost 
of copper production were specifically designed to reach 
profits only. Therefore, those companies which are using 
them to make it appear that their copper production costs 
are so high, now that they cannot earn satisfactory profits 
with copper selling at 23%4 cents per pound, are simply 
attempting to deceive the public and the War Industries 
Board. 

The confused manner in which mining companies’ 
accounts are kept makes it impossible to arrive at 
correct opinions with respect to specific mining and 
metallurgal cost details. In order to see what effect the 
present price of copper is having on copper mining com- 
panies, it is sufficient to notice how the principal com- 
panies are extensively acquiring new properties. This is 
a sure sign of exceptional prosperity. Let us notice, for 
instance, what Anaconda is doing. 
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Last year’s operations of Anaconda were the most ex- 
tensive in the company s history. Gross revenues amounted 
to $123,238,568, as compared with $44,433,856 in 1913. A 
divider | of 18 per cent. was declared and a considerable 
sum was added to the reserves. Large purchases of new 
mining interests were made. Several Montana copper 
claims were acquired, and important interests in Chili 
were purchased. This was additional to an unusually 
large amount of mining development work and plant im- 
provements. The Anaconda report, like nearly all other 
copper mining reports, indicates exceptional prosperity. 





IS OKMULGEE TO BE INVESTIGATED? 

Aggregations of capital from many sources have made 
the modern corporation possible. The public supplies the 
money, and the stockholders elect a few of their number 
as directors to manage the affairs of their corporation. 
When the latter do not conduct their stewardship in a 
proper manner, even though they are able to continue in 
office through one means or another, no matter whether 
their actions are for the best interests of all stockholders, 
small or large, or not, their acts should be investigated. 
Particularly is such action advisable when the connection 
between some of its responsible officers and brokerage 
houses specializing in its securities is apparently very in- 
timate. Okmulgee Producing & Refining is a case in 
point. Without doubt Okmulgee is one of the big com- 
panies in Oklahoma, and under a conservative manage- 
ment should be developed into an enterprise of which its 
stockholders could be proud, but the unwise speculation 
which has been permitted in its shares, moving its price 
in such a zigzag fashion as to make a chart of its move- 
ment resemble the teeth in a crosscut saw, while reports 
persist that every day shows a great improvement, has 
reached such a stage that the conservative oil men in 
Oklahoma realize something must be done at once to stop 
these practices, or the whole oil industry in their State 
will receive a black eye. Asa matter of fact, in the opinion 
of some of them, the manipulation in Okmulgee shares 
has reached the “scandal” stage, and the sooner the 
proper authorities institute proceedings to find out why 
the stock is keeping every curb laundry busy, the better. 
The company either has a production of 15,000 barrels a 
day or it has not, and we can see no rhyme or reason for 
the stockholders to put up the money to pay the Ameri- 
can Appraisal Co. to appraise their property, when a few 
lines of plain English from the officers would tell the facts 
and permit the man who paid over $11 for the shares to 
determine for himself whether he had been misled by 
George Graham Rice, A. B. Benesch and their tribe of 
financial dervishers. 





News With a Financial Bearing. 


The Philadelphia Co. and its subsidiary natural gas and oil con- 
cerns reports gross income of $11,332,440 in the fiscal year ended 
March 31, an increase of $1,754,215. Outside income was $2,724,088, 
and the operating outgo was $5,881,970, leaving net earnings of 
$8,174,558, compared with $7,947,038 in the preceding twelve months. 
The balance for dividends was $4,140,115, a falling off of $251,645. 

The daily bank clearings in New York are more than half the 
clearings of all the rest of the country put together. 

Although the New York bank surplus reserve was increased 
$25,478,320 last week money rates have shown no material ease, 
and brokers are charging 6% per cent. and in some cases 6% per 
cent. on customers’ accounts. 

Commercial failures last week were 209, against 177 in the 
previous week, and 277 in the corresponding week of 1917. 

The cost of carrying 100 shares of General Motors Co. common 
‘“‘short” stock has lately been as high as $225 per week, and in 
many instances it has been impossible to borrow the stock for short 
sales. 















































at = se 


ey RR aN e: 









20 


THE FINANCIAL WORLD 





June 24, 1918 





Unlisted Securities Department 





Want to Buy Bonds 





Altoona Gas 5s, $1,000; No. 693. 

Central Arg Ry 6s, 1927, $1,000; No. 360. 

Colorado Power 45s, 1953, $1,000 ; No. #239. 

Kingston, N Y, Gas & Elec 5s, 1952, $1,000; 
No. ). 

Laconia Gas 5s, $1,000; No. 693. 

North Denver Municipal Irrigation Dist, $15,- 
000; No, 962 

Portland Ry, Lt & Pr 5s, 1942, $10,000; No. 
N3a 

Tri-C ‘ity Ry & Lt? $7,000 ; No, 249. 

Twin States Gas & ~~ ist & ref 5s, $100; 
No. 46. 


1923, 





Want to Sell Bonds 





Caddo Oil & Ref 6s, $2,000; No. 961. 

Hocking Coal 6s, 19282, $1,000; No. 318, 

Hydro-Elee Pow Com of Ont deb 4s, 1957, 
5.000: Ne. 941, 

Island Oil & Transport notes, $1,000; No. 
WO. 

Is jand Oil & Transport 7s, 1920, $1,000; No. 
967 

Northampton Trac con 5s, 1942, $1,000; No. 


Northampton-E & W Trac 5s, 1942, $900; No. 
318. 


1931, $1.000: No. 935. 
1924, $1,000; No. 939. 


cons 6s, 1935; 


Old Colony Gas 5s, 
Ottumwa Ry & Lt 5s, 
Savannah & Atlantic ist & 
$5,000; No, 935. 
Tennessee Power 5s, 1962; $5.000; 
Twin States Gas & Elec 5s, $1,000; 


No. 800, 
No. 957. 


1920-25, 5 $100; 
$1,000; No. 


United Pub Serv lst ref 6s, 


No. 955. 
Wrightsville Lt & Pr 5s, 1938, 
93. 





Want to Buy Stocks 





Am Pub Utilities com, 10 shs; No. 360. 
Auburn & Syracuse Elec Ry pfd, 50 shs; No. 


702. 
Belt Ry, Indianapolis, pfd and com, 50 shs 
each; No, 693. 
Dodge Mfg pfd, 10 shs; No. %8. 
East Coast Fisheries pfd, 25 shs; No. 
Eastman Kodak com, 25 <hs; No. SH. 
Empire Tire & Rub com, 300 shs; No. 550. 
Empire Tire & Rub com, 50 she: No. 933. 
Falls Motor com, 40 shs; No. 942. 
Falls Motor com, 40 shs; No. 954. 
Geiger-Jones pfd. 10 shs: No. 94. 
Indiana Rys & Lt pfd, 45 shs; 
Indianapolis Gas, 10 shs; No. 693. 
Lehigh Power Sec com, 40 shs: 
Postal Life Ins, 5 shs; No. 40 
Thomas Iron, 45 shs; ‘No. 944. 
Tri-City Ry & Lt com & pfd, 


No, 249. 
Whitney Glass Works, 50 shs; 


Want to Sell Stocks 


. 814. 
50 shs; No. 


No. 927. 


417. 


50 shs each; 


No. 936. 








Alba Lt & Ry com, 20 shs; No 

Allentown Portland Cement, 
935. 

Am Public Utilities pfd, 10 shs; 
Am Stores com, 10 she: No 913 

Coast Counties Gas & Elec pfd, 8 shs; No. 
949, 


Co-operative Drug, 40 shs; No. 960. 

Commercial Casualty Ins, 10 shs; No. 318. 

Continental Ref com, 50 shs; No. 280 

City of Chi Bwe . Malting com & pfd, 20 
shs each; No 

Eagle Fire Ins, 5 she; No. 318. 

Empire Tire & Rub cem, 50 shs; No. 942. 


Empire Tire & Rub com, 40 shs; No. 952. 

Falls Motor com, 40 shs; No. 933. 

Fulton Motor Truck pfd, 20 shs; No. 935. 

General Development, 10 shs; No. 950. 

Horn & Hardart Automat of Ill, 20 shs; No. 
S57. 

E:owe Seale pfd, 10 shs; No. 982. 

Independent Corporation, 40 shs; No. 699. 

Indiana Rys & Lt pfd, 43 shs; No. 693. 

Indiana Rys & Lt pfd, 45 shs; No. 693. 

Indiana Rys & Lt pfd, 45 shs; No 693. 

Lava Crucible, 5 shs; No. 836 

— Public Utilities pfd, 8 shs; No. 
693. 

— & Suffolk Lighting pfd, 3 shs; No. 

Nat Automatic Music, Grand Rapids, 200 
shs; No. 318. 

Nat Bk of Westfield, N J, 10 shs; No. 318. 

Newark Trust Co, 5 shs; No. 318. 

New Jersey Fire Ins, 20 shs; No. 318. 

North Am Life Ins, 50 shs; No. 318. 

Peoples Collat Pledge Society pfd, 50 shs; 
No. 318. 

Pro-Phy-Tal, Richmond, 10 shs; No. 956. 

Reading Traction com, 50 shs; No. 362. 


Rochester & Syracuse Elec Ry pfd, 50 shs; 


No. 702. 
Second Nat Bk, Orange, N J, 10 shs; No. 318. 
Spicer Mfg com, 10 shs: No. 935. 
Stand Life Ins of Am, 37 shs; No. 792. 


White Rock Mineral Spgs com, 100 shs; No. 
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Brokers’ Listings—Look in Advertising Columns for Their Addresses 



















































Government, State and Municipal Bonds. Public Utility Stocks. 
Name. Bid. Asked. Firm. Name. Bid. Asked. Firm. 
Cape May, N J, sec 4's, sr.. 4.75 basis A. B. Leach & Co. 4m Gas & Elec com. ....... S1 85 MacQuoid & Coady. 
Davenport, Ia, 5s, a 0.. 4.79 basis A. B. Leach & Co. Am Gas & Elec php 3914 40 H. F. McConnell & Co. 
Harrison Co, Miss, s d! : Sidney Spitzer & Co. Am Gas & Elec com. sae ae 86 M. Lachenbruch & Co. 
Lakeland, Fla, impt 6s. } é Sidney Spitzer & Co. Am Gas & Elec pfd. er ee 59 4) M. Lachenbruch & Co. 
Little Rock l-yr fndg war. 6.00 basis Hornblower & Weeks. Am Power & Lt com........ 40 44 MacQuoid & Coady. 
Ross Co, O, b c 6s, 1919-: 8. 4.85 basis A. B. Leach & Co. Am Power & ts wie........ 68 72 MacQuoid & Coady. 
Santa B, Cal, w w 5s,1922-57. 4.85 basis A. B. Leach & Co. Am Lt & Trac com......... 184 186 M. Lachenbruch & Co. 
St L City 4s, 1928-29-31.... 94 96 Mark C. Steinberg & Co. Am it & Trac pfd.......... Ht La) M. Lachenbruch & Co. 
Toledo, O, 5s, 1948, op 23... .. 101% Sidney Spitzer & Co. Am Lt & Trac com.......... 184 185 H. F. McConnell & Co. 
Twin Falls, Ida, Water 6s... 5.35 basis Sidney Spitzer & Co. Am Lt & Trac pfd.......... 4 95 H. F. McConnell & Co. 
Am W W & Elec com....... 4% 54% M. Lachenbruch & Co. 
Am W W & Elec par pfd.... 12% 13 H. F. McConnell & Co. 
Public Utility Bonds. Cities Service pfd. ......... 75 75% Merrill, Lynch & Co. 
Cities Service —_ Dawes aieeas > 211 H. F. McConnell & Co. 
. Cities Service pfd. ........ 74% Ty . F. Mec > zk Cc 
Name. Bid. Asked. Firm. Cities Service com. ae” a MacQuoid @ Coady. ~ 
Am W W & Elec 5s, 1954.. 68144 64% H. F. McConnell & Co. Cities Service pfd 74 "6 MacQuoid & Coady. 
Athens Elec & Ry 5s, 1950.. GO9% 73 Merrill, Lynch & Co. Com Pr, Ry & Lt com ieee 19% 71 I McConnell & Co. 
Bronx Gas & Elec 5s....... ee 76 M. Lachenbruch & Co. Com Pr’ Ry & Lt pfd....... "a a 4 MaGeunel & Go 
Cent Ind Gas 5s, 1931... .... = 90 «OH. D. Robbins & Co Elec Bond & Share pfd...... 90 91  H. F. McConnell & Co. 
Chi Gas Lt & Coke 5s, 1927.. 87% 91 Merrill, Lynch & Co. Federal Lt & Trac com..... “9 H. F. McConnell & Co. 
Cities Serv conv 7s, B, "66..100% 102 H. F. McConnell & Co. Federal Lt & Trac pfd...... 24 2 aH FE McConnell & Co. 
Cities Fuel & Pr 7s, 1919.. 95% 95% H. F. McConnell & Co. North States Pr pfd. ....... 84 8H. F. McConnell & Co. 
Clev Elec Ill new 5s, 1939.. 90 91 Merrill, Lynch & Co. Pac Gas & Elec com......... 29 3 MacQuoid & Coady , 
Clow Tee Ge Fees ccc ccccs 91 ee M. Lachenbruch & Co. Pac Gas & Elec pfd Ege ok a 79 81 MacQuoid & Coady. 
Con Cities Lt, P & Tr 5s, ‘62. 73 7 H. F. McConnell & Co. ‘ i 4h og ogee 21 9 | > ct ie 
4 a : Republic Ry & Lt com...... 18% 20 H. F. McConnell & Co. 
Den Gas & Elec 56, 1951..... -* Si M. Lachenbruch & Co. Republic Ry & Lt pid. 58 59 HH. F. McConnell & Co 
Den Gas & Elec 5s, 1949.... 89% 9014, H. F. McConnell & Co. Stand Gas & Elec pfd....... on D4 H. F. McConnell & Co. 
Den Gas & Elec 5s, 1951.... 78 79 4H. F. McConnell & Co. United Lt & Rys com " 28 30 MacQuoid & Coady. — 
Eastern Mich Ed 7s, 1928. ..105%4 106% Merrill, Lynch & Co. United Lt & Rys pfd ae rr 60 62 MacQuoid & Coady. 
Empire Dist — > + i 3 4 4 se ee : _ Western Power com. . ened 12 2%, H F. McConnell & Co 
Empire Gas & Fuel tis, 1926.. 9% 914 . F. McConne ‘o. — nathete: ghee the ei 3 - a er ‘g7 vane ' 
Gas & Elec Sec 6s, 1919... 2 oH. F. McConnell & Co. Western Power pid. ........ 48 SO _— MacQuoid & Coady 
Grand Rapids Gas 5s, 1950.. SS 93 Merrill, Lynch & Co. c 
Lehigh Pr Sec 6s, 1927. ... 73% 74 H. F. MeConnell & Co. Industrial and Miscellaneous Stocks. 
Lehigh Pr Sec 6s, 1927...... 72% 74 M. Lachenbruch & Co. 
Louisville Ry 514s, 1930.... 95 98 Merrill, Lynch & Co. ais Bid. Asked. Firm. 
Mich United Ry 5s, 1936.. > Merrill, Lynch & Co. Aetna Explosives pfd........ O 70 Morgan & Kane 
Nor Ohio Trac 5s, 1919..... % 95 Merrill, Lynch & Co. American Stove. ........... 115 125 Mark C. Steinberg & Co 
Ohio Utilities 6s, I48...... 95 McClure, Jones & Reed. Aragon Mills. ..............100 .. H.C, Spiller & Co, 
Philadelphia Elec 6s. 9914 M. Lachenbruch & Co. Bessemer Cl, I & Land..... 35 fe H. C. Spiller & Co. 
St Louis Transit 5s, 40% Mark C. Steinberg & Co. Brandon Mills. ... 133 «188 =H. CC. Spiller & Co. 
St Paul Ry Cable 5s, v Merrill, Lynch & Co. Burroughs Add Mach. ...... 245 250 M. Lachenbruch & Co. 
Stand Gas & El! 6s, 1 a ‘ 76 H. F. McConnell «& ¢ oO. 3urroughs Add Mach. ......242 249 Merrill. Lynch & Co. 
Tol, Frem & Norw 5s, 1920. 93%4 98 ~~ Merrill, Lynch & Co. Chie R R Equipment. ...... 101 102. Mark C. Steinberg & Co 
Un Elee Lt & Pr 4s, 1954... 93 : Mark Cc. Steinberg & Co. Clinchfield Coal pfd. 94 99 M. Lachenbruch & Co. 
United Lt & Rys 5s 1982.... 744 75% H. F. McConnell & Co. Consolidated Coal. ......... 78%, 81 Mark C. Steinberg & Co. 
United Rys of St L 4s, 1934. 504% 51% Mark C. Steinberg & Co. Curtis Aore wid. ........... 65” i M. Lachenbruch & Co. 
Utah Val Gas & C 6s, 1925. .. oe McClure, Jones & Reed. Empire Tire & Rub pfd...... no 6o Merrill, Lynch & Co 
Utah Securities 6s, 1922.... 85% 86% H. F. McConnell & Co. NE IS 4.06608 646 dee 17 18 Morgan & Kane. 
West Penn Power 6s, 1919.. 9614 98% Merrill, Lynch & Co. Ford Motor of Canada...... 165 185 M. Lachenbruch & Co 
Gee Gamat BOE. acc vescicte ‘a = W. M. Richards. 
: : Gillette Safety Razor....... m) 9 M. Lachenbruch & Co 
Industrial and Miscellaneous Bonds. Goodyear Tire & Rub com..145 160 Merrill, Lynch & Co. 
Goodyear Tire & Rub pfd.... 96% 98 Merrill. Lynch & Co 
Name. Bid. Asked. Firm. Gremt POMS Be oc cccscase 188 “a H. C. Spiller & Co. 
Acme Wh Lead & Color 6s.. 92% 97 Merrill, Lynch & Co. Manhattan Elec. 46 49 M. Lachenbruch & Co. 
Armour & Co Gs, 1919-24... 5% 99144 M. Lachenbruch & Co. Nash Motor pfd. . &5 88 Merrill, Lynch & Co. 
Atlantic Steel Ist 6s....... 4 ~— H. C,. Spiller & Co. National Candy com. ....... + 11, 40144 Mark C. Steinberg & Co. 
Bethlehem Steel 5s. mes 98% M. Lachenbruch & Co. National Candy 2d pfd...... 87 89 Mark C. Steinberg & Co. 
Booth Fisheries 6s, 1926..... 87% 90 Merrill, Lynch & Co. Packard Motor pfd. ........ OM 96 Merrill, Lynch & Co. 
Buffalo & Susquehanna. .... ‘ 72 M. Lachenbruch & Co. Pemm Coal @ Came. cies ccue 281 301%, M. Lachenbruch & Co 
Cleve & S Brew 6s, 1948.... 48% nO Merrill, Lynch & Co. POROOTETE Bt. 6.062 necercnce 196 Bs H. C. Spiller & Co 
Com Ry, Pr & Lt 6s, 1918.. 92 OS Merrill, Lynch & Co. Republic Motor. ............ 39 41 Merrill, Lynch & Co. 
Copley Plaza Op 6s, 1926... 56 és H. C. Spiller & Co. St L, Rky Mt & Pac com.... 39% 401%, Mark C. Steinberg & Co 
Dallas Elec 5s, 1922........ 9 Merrill, Lynch & Co. Gabe TENN, 6565000005 cae 180 1%) M. Lachenbruch & Co. 
Dodge Mfg Ist 6s, 1922 98 100 H. D. Robbins & Co. Gieemans Ge. .cdecssasecsive 931% 6 Merrill, Lynch Co 
Empire Refining 6s, 1927.... 8 90 H. F. MeConnell & Co. South Rend Woolen pfd. eS 100 W. M. Richards 
General Baking 6s, 1986.... 78 os Mark C. Steinberg & Co. Todd Shipbuilding .......... 89 90 M. Lachenbruch & Co. 
Gillette Safety 6s. . a 9714 M. Lachenbruch & Co. Un Buffalo Mills 1st pfd...110 is H. C. Spiller & Co. 
Hocking Valley Ry Gs, 1918.. 100 M. Lachenbruch & Co. Union Tank Line. ......... 96 99 M. Lachenbruch & Co 
Peerless Tr 6s, 19 81% Merrill, Lynch & Co. U S$ Finishing com. ........ 49 53 Morgan & Kane. 
Peerless Tr 6s, 19% M. Lachenbruch & Co. U S Finishing com. ........ 44 no M. Lachenbruch & Co 
Penn Seaboard 6s. ® 2: M. Lachenbruch & Co. U S Finishing pfd. ......... 100 104 Morgan & Kane. 
Seattle C & D D Gs, 1922... 90 93144 Merrill, Lynch & Co. U S Finishing pfd. ......... Hs) 105 M. Lachenbruch & Co. 
Swift & Co 6s, 1944 TrTT Te NZ™% 911, Merrill, Lynch & Co. U S Worsted 2d pfd. — or H. C. Spiller & Co. 
Westghs Elec & Mfg 6s, 1919. 991 9954 Merrill, Lynch & Co. Western Cartridge. ‘970 300 Mark C. Steinberg & Co 
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thing else but the real reasons. 


financial copy. 


25 Broad Street 





To Investment Bankers 


Financial advertisers often attribute their disappointments to every- 
These disappointments are due to 
lack of ideas, weak literature, wrong mediums or inefficient service. 


There are many general advertising agencies whose -business is so 
large that they cannot give to small investment advertisers the 
time or attention, nor have they the experience to properly prepare 


This office, however, welcomes the account of the small man whose 
enterprise has merit and who requires special attention. We have 
had years of experience in successful financial advertising and 
are therefore in a position to render efficient personal service. 


The development of your business is our aim 
and we invite your inquiries for mutual profit 


Rudolph Guenther, Inc. 


Specialists in Financial Advertising 


Phone Broad 266 


New York 

















REPUDIATE BENESCH & CO. 
President of The Sequoyah Oil Tells Stockholders This 
Firm Has No Official Connection With 
That Company. 

Since there are no earnings sufti@ent to pay dividends, 
the stockholders of the Sequoyah Oil & Refining Co., 
must remain satisfied with what is much cheaper, ex- 
planations from the President telling why no profits are 
disbursable at this time and reviewing the general con- 
ditions and operations as at present conducted. 

The company’s present status is far different from the 
description given it by A. B. Benesch & Co., when they 
were engaged in exploiting the stock. Those were the 
golden days for Benesch. Dividends were paid on the 
stock and many innocent investors, beguiled into be- 
lieving that dividends were not only a permanent fixture 
but likely also to increase, purchased the stock in liberal 
amounts. They were cleverly fooled for it is now apparent 
that had a conservative policy been followed dividends at 
the start would never have been authorized. 

The president of the company wanders considerably out 
of his way to throw the blame for the presént misfortune 
of stockholders on the shoulders of Benesch & Co., and 
in order to detach himself and the company from all 
physical connection with them declares in his latest pro- 
nunciamento that neither Benesch & Co., or M. C. Rosen- 
baum, who originally purchased one million shares of 
Sequoyah and resold them to Benesch, with whom he as- 
sociated himself, had anything to do with the manage- 
ment and policy of the company. We call this simply 
a technical denial, the sort with which people in Wall 
Street are quite familiar. Mr. Ward can hardly claim he 
was not aware of the character of Benesch & Co., or 
his associates when they were selling the one million 
shares of stock. They were then just as bad eggs as 
they are now, but then when the company was financing 
itself outwardly its relations with these brokers were 
as sweet as an apple pie. It would have been more 
manly on Ward’s part to have frankly avowed that 
he had misplaced his confidence. It is assumed that the 


company is much better off, now that it has definitely 
torn itself away from all connection with a concern whose 
names brings any enterprise into questionable repute 
with shrewd and inquiring stockholders. From the nature 
of the report Mr. Ward furnishes stockholders it is also 
apparent that a better management is now accorded the 
enterprise than has heretofore existed. Certain properties 
are undergoing development. In this assurance stock- 
holders may find a grain of comfort which is denied to 
them by the present low price of the stock, compared to 
what they paid for their holdings. But a study of the 
financial statement holds out little prospect of the 
early resumption of dividends. Current assets amount 
to but $203,125, of which $3,765 is in cash—very little 
working capital one could say for an enterprise with 
$2,000,000 capital—and $134,482 in bills to meet. Undivided 
profits are put at $41,140, but for this item considerable 
allowance must be made for reduction in the arbitrary 
valuation placed upon the company’s real estate, plants, 
franchises, oil and gas leaseholds all figured at the book 
value and book value can mean almost any appraisal a man- 
agement cared to place upon its property. Mr. Ward may 
feel encouraged over the outlook for early dividends but he 
alone can work up such optimism. For the _ stock- 
holders, considering the pretences upon which they were 
led to purchase stock they will extract out of the report 
only additional ground for pessimism. 








Turn Your Spare Time Into Dollars 


In every city and town there are men and women who 
purchase stocks and bonds. DO YOU KNOW THEM? 

f you do, you can add $15 to $50 A MONTH to your 
income, during your spare time. 

It isn’t necessary that you have selling experience, but 
you must have ability to present your proposition clearly 
and to the point. 

If you believe you measure up to these simple require- 
ments and are sincerely in earnest in giving your spare 
time to a business in which your duties will be pleasant, 
the reward liberal and permanent and at the same time in- 
crease your business and financial knowledge, write to-day 
for particulars. 

Address: Circulation Manager 
THE FINANCIAL WORLD, 29 Broadway, New York City 




















When writing advertisers, tell them you are a subscriber to The Financial World. 
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Qa Farm Mortgages 


FINANCING AGRICULTURE 

To win the war we must finance agriculture. 
Our Farm Mortgages and Real Estate Bonds are 
from the most substantial agricultural section 
in the U. S. Send for pamphiet “‘Il’’ and offe- 
ings. Denominations $100 and up. 
E. J. LANDER & CO., Grand Forks, North Dakota 

Capital and Surplus $500,000 














STRANAHAN & CO. 
INVESTMENT SECURITIES 
$07 Turks Head Bldg., Previdence 
Wercester Augusta Boston 
Send for our list of high-grade offerings. 











FINANCIAL NOTES. 

Guaranty Trust Co. of New 
offering $1,470,000 City of 
registered bonds 


The 
York, is 
Buffalo 4% per cent. 


dated June 1, 1918, and due serially 
June 1, 1919 to 1968, inclusive, at a 
price to yield 4.45 per cent. 

The American Exchange National 
Bank is distributing a little pamphlet 
giving the personnel of the War In- 
dustries Board and _ explaining the 
functions of the War Finance Cqorpora- 
tion. 

June receipts of gold from Canada 


total $30,000,000. Indications are that 
the movement is practically over for 
the time being. 

The National City Co. is offering to 
yield 6% per cent. the first and re- 
funding 6s, Series C, of the San Joa- 
quin Light & Power Corporation, These 
bonds are legal] for California savings 
banks, and are a first mortgage on 
about 60 pér cent. of the generating 
capacity of the company, which is the 
pioneer in the hydro-electric field in 
California and has practically no com- 
petition in its territory, 

Resources of national banks on May 
10 were $18,249,000,000, an increase of 
$2,105,000,000 since May 1, 1917, with 
deposits of $14,385,000,000, greater by 
$1,309,000,000, and notes in circulation 
to the amount of $680,000,000. 

PUBLIC UTILITY EARNINGS, 

April earnings of the Pennsylvania 
Utilities System were $126,080, an in- 
crease of $33,696 over the same month 
of the previous year. May earnings 
were $126,121, an increase of $36,026, or 
$17,786 better than May of the pre- 
vious year. 

New Jersey Power & Light Co, rev- 
enues for May were $24,111, an increase 
of $7,255. 

In May gross income of Cities Ser- 
vice was $1,925,286, an increase of $359,- 
860 over May, 1917. Net for the month 
after all expenses, interest and other 
charges, Was $1,881,027, an increase of 
$344,177 over the corresponding month 
of the preceding year. Balance avail- 
able for reserves, surplus and dividends 
on the common was $1,544,904, a gain 
of $307,178 over May, 1917. 
subsidiaries of 


The three Western 
American Power & Light continue to 


report increases in both gross and net, 
Kansas Gas & Electric showing 23 per 
cent. larger gross and 57 per cent, net, 
with Portland Gas & Coke up 38 and 
56 per cent., respectively, and Pacific 
Power & Light increasing by 17 and 2 
per cent. With exception of the latter 
company, due to much larger operating 
expenses, these percentages of _ in- 
creases are substantially larger than 
for other periods of the twelve months 
ended May 31 last. 

For May Utah Power & Light earn- 
ings continued to increase, both gross 
and net advancing 9 per cent., but did 
not show the average gain of the other 
months in the year to May 31. In the 
twelve months gross was $5,414,552, up 
16 per cent., with operating expenses 
and taxes $2,623,126, up 17 per cent., 
leaving net of $2,791,426, up 14 per 
increased the 


cent. Other income 
amount available for interest, etc., to 
$2,888,780. After all deductions net in- 


come was up 3 per cent. 


GENEVA CUTLERY CO. 

A. D. Converse & Co, are offering 
$1,000,000 Geneva Cutlery Co. 8 per 
cent, cumulative participating preferred 
shares, to increase manufacturing fa- 
cilities and provide additional working 
capital to take care of extensive orders 
from the United States Government. 
The company has an order from the 
Government for immediate shipment of 
razors alone, more than $1,500,000. _ It 
has shown steady growth for the last 
fifteen years, and in 1917 reported a 
net income of $254,157 after war taxes. 





ANXIOUS TO RECEIVE EACH COPY. 

TI have been a subscriber to your val- 
uable paper for about twenty months 
and am as anxious to receive each copy 
as if it contained several continued 
stories. It has also proved a valuable 
investment for me. F. E. McCURDY. 

















LLOYDS BANK LIMITED. 





Head Office: 71, LOMBARD ST., LONDON, E.C.3 














Capital Subscribed - $156,521,000 
Capital paid up - 
Reserve Fund - 
Deposits, &c. (Dec., 1917) 873,489,725 
Advances, &c. _— do. 


25,043,360 
20,000,000 


307,333,545 








THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 


The Agency of Foreign & Colonial Banks is undertaken. 











FRENCH AUXILIARY: 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANGE) LIMITED. 
































JUST RIGHTS OF RAILROAD STOCK- 
HOLDERS, 

The “Bache Review,” of June 22, says: 
“The President’s policy as outlined in 
his message in taking over the rail- 
roads, was a policy of just treatment 
of the roads, which meant, of their 
owners—the hundreds of thousands of 
stockholders and bondholders scattered 
everywhere throughout the country and 
including people in all classes of life. 
These people are absolutély helpless, as 
there never was any organization de- 
vised under the old regime by which 
they could be heard, except feebly and 
ineffectually. They must, then, depend 
upon the President, and it has been 
disturbing to see evidence of an en- 
deavor to drive a sharp bargain over 
their heads, not based on the spirit of 
the President’s words to them. 

“One of the most important of these 
rights is the credit of the roads, and 


the assurance of an equitable return 
upon his securities to the _ security 
holder. It is, therefore, to be com- 


fortably relied upon that the final ad- 
justment of rentals, notwithstanding 
certain disconcerting incidents in the 
course of the negotiations, will give 
returns to security holders as favor- 
able as they were led to believe would 
be the case when the roads were first 
taken over by the Government.” 


CHATTANOOGA COKE 8S PER CENT. 
PREFERRED. 

Chas. H. Jones & Co., New York, are 
offering the 8 per cent. cumulative pre- 
ferred stock of the Chattanooga Coke 
& Gas Co., with a bonus of 20 per cent. 


in common. The company took over 
the Chattanooga Gas & Coal Products 


Co. in November last, and its present 
plant has a daily capacity of 400 tons 
of coke, 4,400 gallons of tar, 11,000 
pounds of sulphate of ammonia, and 
1,200 gallons of light oil, with 3,000,000 
cubic feet of gas. Current earnings 
before excess profits taxes are at the 
annual rate of $46.89 on the preferred, 
which is callable at 110. A sinking fund 
of $50,000 is to retire the preferred, and 
no dividend can be paid on the com- 
mon until all of the senior stock has 
been redeemed. The plant is under 
the management of Semet-Solvay Co. 


AMERICA’S THIRD TRUST COMPANY. 

By the merging of the Central and 
the Union Trust companies into the 
Central Union Trust Co., the third larg- 
est trust company in the United States 
comes into being. All officers of both 
institutions have been retained, and 
pending completion of new quarters at 
80 Broadway, business will continue to 
be conducted in the offices of the two 
institutions. Uptown offices of the two 
institutions will be retained at their 
present locations, 42d street and Mad- 
ison avenue, 425 Fifth avenue and 786 
Fifth avenue. The following officers 
have been elected by the trustees of 
the Central Union, a glance at the list 
of which indicates that the new insti- 
tution is fully equipped to handle in a 
manner consistent with conservative 
banking every kind of financial busi- 
ness: 

James N. Wallace, former president 
of the Central Trust Company, president 
and chairman of the board of trustees; 
Edwin G. Merrill, former president of 
the Union Trust Company, vice-presi- 
dent and vice-chairman of the board of 
trustees; George W. Davison, J. Y. G. 
Walker, E. Francis Hyde, J. V. B. Thay- 
er, H. M. Popham, Dudley Olcott, 2d; 
Frederic J. Fuller, B. A. Morton, Frank 
B. Smidt and F. J. Leary, vice-presi- 
dents; Milton Ferguson, vice-president 
and secretary, and H. M. Myrick, treas- 
urer. 


NOTES ON THE CURB MARKET. 

Principal dealings on the Curb Mar- 
ket this week were in the oil stocks 
Houston Oil, as usual, turning out to 
be the most active. Another stock 
Pierce Oil, also developed considerabl 
dealing. 

Glenrock Oil showed some revival in 
trading. 

The motors acted better, 
selling as high as 132, and United Mo- 
tors touched 28%. Keystone Tire, on 
the other hand, was heavy. There was 
hardly any noticeable activity in the 
silver and copper stocks, u 

Among the munition stocks the only 
one to Sive any account of itself worth 
while noting was Aetna Explosives 
_ The Island Oil & Transport Corpora- 
tion has filed application to list on the 
New York Stock Exchange the voting 
trust certificates representing its $22,- 
500,000 capital stock. ier 


Chevrolet 





PHILADELPHIA STOCKS. 


J. Ww. Sparks & Co., 100 Broadway. N. Y 
City., Members of N. Y. and Phila- 
delphia Stock Exchanges 
IE Roky aa eee ‘oO = 
ES See ara 24 25 

OD. GRNOE igi. na ccoon ‘130 13 
Cramp Shipbuilding. ........... 76 78 
ON ee od os ainvcKurainsins 4914, au 
Gen Asphalt com. ............. 22%, 1 
Gen Asphalt pfd. .........22.; 55 57 
Keystone . fee 8 12 
Keystone Tel pfd. ............ 47 10 
Lake Superior Corp. ......... 16% 17 
$2." > 2: 3eegret 65% 66 
Se ae eee 84 85 
Philadelphia Blec. ............ 24Y, 241, 
Philadelphia Rapid Trans......) 25 B51. 
Philadelphia Trac. ............ 68 69 
Tono EE Sain. 5.48 be-o!e 0.0 wed 256 2% 
Tonopah ra ae 215-16 31-16 
Union 8 AE SE Te ere ee 37% 38 
Wied Uae TMP. occcccccccces 66% 67 





ST. LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., 500 N. Broadway 
St. Louis, Mo., Members N. Y. and St. — 
Louis Stock Exchanges. 
Bid. Asked 


American Stove Co. ........... 115 120 


Central Coal & Coke Co pfd.... 65 6914 
Central Coal & Coke Co com... 60 63 
Chicago Railway Equip Co....101 102 
Consolidated Coal Co. ........ 79% 811, 
National Candy Co Ist pfd. 100% 1011, 
National Candy Co 2d pfd..... .- 
National Candy Co com....... 40 40%, 
Rice Stix Dry Goods Co Ist pfd.109 1101. 
Rice Stix Dry Goods 2d pfd... 97% 98 
United Rwys Co com ......... 3% 41, 
Wagner Elec Mfg Co........... 145 150 
Western Cartridge Co. ........ 270 300 
BONDS. 
City-of St L 4s, 1928-31....... 4 96 
E St L & Sub Co 5s, 1932....... 66 72 
St L & Sub Ry Gen 5s, 1923... 57 58 
St L Transit Co 5s, 1924....... 48% 49)! 
United Rwys Co 4s, 1934...... 51 Die 
Union El Lt Pr Co Ist 5s, 1932. 90 93 








CHAIN STORE SECURITIES, 
Merrill, Lynch & Co., Members N. Y. 
Exchange. 


Stock 


Atl & Pacific Tea Co pfd...... % 105 
Ee "MOA ion fea & «a6 esac 20 21 
i ML,  “sindweclecakwae seas 83 90 
8 6 end och «6G bbe Sone 0d 100 1031 
if fs. fe reer my) no 
A | er Pre pe 101% = 105 
SE ee ee 16 22 
CE MI cca 00-60 bre d-e- .. 80 ow) 
MG. GON haid ccc ccvvccecs 112 114 
errr 113% 117%: 
Edmunds & Jones com. ........ 14 17 
Edmunds & Jones pfd......... 80 9 
Pe  , -ctitecds a ecedeoeecws 20 30 
a ee ee er eee 80 90 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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N. ¥. STOCK EXCHANGE PRICES. PUBLIC UTILITY SECURITIES. FOREIGN GOVERN INT 
Th k AS age ates a : > en maggienke : 4aGN G IRNMENT BONDS, 
e market on Friday displayed pro H. F. McConnell & Co., 25 Pine St., N. Y C. F. Childs ; 2 
nounced strength at the opening fol- City, Members N. Y. Stock Exchange. _ - F. Childs & Co., 120 Broadway, N. Y. City. 
lowing up the demonstration at_ the : > ee Bid. Asked Amer Bor Gece Se a Asked. 
close Thursday. Many new high | Amer Light & Trac com 188° 188 | Angel il tg a le eT 97% 
records were made for this movement. Amer Light & Trac pfd.. er hide ” 06 ei tan Oe or ais eka eeee nae 924, 92% 
Steel sold just under 108, on short Adirondack Elec Pow com...... 18 ro See eee Latest sean sass 96% 97% 
covering, and when this was_ com- Adirondack Elec Pow pfd.. he 73 7T5e Scaudine ie ‘Oalntea ia ~ 7 
pleted the whole list sagged and most *Amer Gas & Elec com........ R2 B5ex Rend tan ot Cates See Se. oe 82 
of | the early gains were rarveled. *Amer Gas & Elec pfd......... 29 40 ; en ds cage * MAES GH, oo ss 004, 90% 91 
dA ap & ea: , ‘ c pid......... 3g adiz 5s. + 
Friday’s prices: Lew. Close. oo veto & Light com...... 38 42 Canadian 5s. ves 
Ajax Rubber ~ a ower & Light er 67 70ex Canadian Int 94 
iin Amer Public Utilities com..... Hy 25 Canadian 5s, 2 92 
—_ * BOs nienn sas ces Amer Public Utilities pfd...... .< 50 Canadian 5s. & 3 op 
American Beet Sugar..... American Waterworks Electric 41K 6 ; i ; , De 
peoeed Can A can \ )} ic. b ; Canadian Int Ss 91%, oF 
American Can ........... 4m W W & E participating pfd 2 1 e980 ere ere sees 4 98 
American Car & F... Amer W W & E Is ply 56 50 Chinees "Whe See ie 
py : teens mer 9) st pfd 4650808 56 59 Chinese hike Rwys (is 111) " Sa Gh > 
American Cotton Oil.... Carolina Pow : Lig on 9R see OO 68 
American H. & I a Carolina P ver & Light com.. 25 <8 Chinese Ext 6s. ................ 88 91 
pene eee - & L......... ‘arolina Power & Light pfd... 85 90 Cuban Ext Accum § F 5s OXI on1 
American H. & L. pfd.. Cities Service com 210 213 ’ Spe ig cee ss pile ate 
Galdaan taneed Siles doscian OM... seeeeeee L _215ex Cuban ne I on ee 
aameateen Linseed... .-+- ‘ities Service pfd............ 74% 7T5%ex | Cuban Ext Accum ( 
d erican sinseed pfd..... Cities Serv 7° Series B. 1966..1001 > ‘ ‘ Re . - 
accion tne .P . ¢ 3, 1966.. 14 102 Cuban Ext 4s. 
! ce ocomotive. Colorado Power com.... 93 25 Frene ec Conv 
American Malt pfd ie je ae oe 
Ameri an Malt pfd........ Colorado Power pfd........... 95 100 French Int 5s 
American Smelting .... Commonwealth Pr, Ry & Lt com 19 21 GB& a F: ig y 
American Steel Foundry Comr wealth P ‘ 41f 46 2 | pet Se 
eanied rs aes 5 nonwealth Pr, Ry & Lt pfd 44% 46 G B & Ireland Sec: "| 
renewhe ay ot ee Denver Gas & Elec gen 5s..... 88 91 G B & Ireland Sec | 
—- ae mass we eseececes Electric Bond & Share pfd..... 90 92 G B & Ireland Sec 
BE in Locomotive cone Empire District Elec pfd.. 70 75 Japs se § i 
Baldwin Loco pfd Federal List : coee OV io Japanese Sterling 
Barrett Co 5D. PEG, wc cscee ay 7 — 41g at « Trac com eecees un 10 Japanese Sterling 
wart ie RL = Cane saat * le ra Light & Trac ae - 30 40 Japanese Sterling, 
— ag ae ieee as & Elec Securities GOB. «000 200 250 Newfoundland 5s 
may = , ae ee Gas & Elec Securities pfd...... 80 &) Paris Ext Ge . 
Butte a Were & Zine. bp Bah ace ee Ohio Elec COM....... - 20 Rassias QUA... . 5. ccace cache 
po Re or he ee poe gy Elec | - eer = 65 Russian Int “bs 
Ganaiias Paste Fe ah — ern Ont Lt & Pow com... 11 15 Russian Ext 5's 
pee bey MW isscwsses ping 7 Lt - Pow pfd.... 53 56 Swiss 5s. .. 
shi ( 2 Northern States Power tom.... 40 44 PRE EAR GN 
Chine Con. Copper. ....... Northern States Power pfd..... 84 8b LIBERTY BONDS. 
Colorado Fuel & Iron..... Pacific Gas & Elec com........ 33 35 21 Bid. Asked. Close. 
Colorado Gas Elec......... Pacific Gas & Elec pfd......... 79 81 — 4s, 19: 99.60 99.62 99.62 
Con. okt _ cic cwreaed Republic Ry & Light Co com.. 18% 20 2d a 94.14 94.18 94.14 
Cc — teel Republic Ry & Light Co pfd.... 58 60 ad 41) 94.10 94.14 4.14 | 
Cuba Cane Sugar... Southern California Edison com 78 81 oe - 95.90 95.96 96.00 . 
a Cane Sugar pfd. Southern California Edison pfd 95 98 , i 
disti leries Securities. *Standard Gas & Elec com..... 4 6 U. S. GOVERNMENT BONDS. 
Gaston Williams.......... *Standard Gas & Elec pfd...... 23 25ex C. F. Childs & Co., 120 Broadway. N. Y. C 4 
General EE - Wiis. 04.40 0670-0 © Tennessee Ry, Lt & Pow com.. 2% 31% . . ~ = oadway, N. Y. City. 
General Motor Co......... Tennessee Ry, Lt & Pow pfd 1 ‘ 16 Consols 2s ry a. | 
‘es 5 ; oiaies ne ) es %. ++ 15 1 OMS i Siac o bend deta eee 98, OF 
Pat . es me ir Ore — and United Light & Rys com...... 201, 8lex tf ANS 99Y, _- aa | 
te raations _ Ar. pfd..... United Light & Rys Ist pfd.... 614%  68ex Patt. ct oo. a ee 106" 107 “4 | 
nspiration ( opper ...... Western ow eS eee 2 13 Panama ss a ink ORR ae 971 { 1 
Interborough Con....... Western Power pfd.... 48 51 (ns oN el la Seat Aa =. pie TN Te | 
aaa: Gan. os... tel F aha E Speman BS. vee e cece e eee eeeeees S4 87 | 
International Har. N. J... *Par value $50, I ae Mpeg tlelleietedeame sie . a E 
Int. Har. N. J. pfd....... oe te te oe 93.70 93.90 
BOG, Te. COND ics ce deces TAN to AY iP gg I dated trae plate * 04. 
International Mer. Mar... STANDARD OIL ISSUES. Liberty 2d 48. ......sseseeeeees 94.60 94.90 
Int. Mer. Marine pfd...... Carl H. Pforzheimer & Co., 25 Broad St., | Hiberty 4148. ..-.-.-+++esseee 95.70 95.90 
International Paper....... N. Y. City. P an Tike as es tesndie eo ntehi = 
Int. Paper pfd. stpd....... : ; Bid. Asked. | Dist of Cole AS. oe ewteesercenes 92 
International Nickel e » Q Anglo-American Oil Co Ltd.... 11% 12 ist of Columbia 3.658. ........ As 100 
K. C. F. 8S. & M. pfd...... 60 60 60 aes Refining Co. 90 915 
Kansas City S$ pfd......... 53 52 53 orne-Scrymser Co. 400 465 . - gin 
Maney BH. BOs cccscees DOM 50 50M Buckeye Pipe Line. weer ee enee 92 95 NEW YORK CURS. k 
cme oS. . ot. sh b00s « apm 321% 32% Chesebrough Mfg Co Cons. ....300 220 Friday’s quotations: % 
Ladnos Gtesl.......... 88%. O8 R4 Colonial Oil Co. ..........+0.5. 10 40 Stocks High. Low. Close. 
Mexican Petroleum........ 96% 95% 95% Continental Ff. rrr 425 450 Aetna Exp. 14%, 3% . 
Miami Copper y ‘ & Crescent ee ee ee 36 40 Big Ledge. .... 1%, 3 - 
Nek tine 2 So Cumberland Pipe Line Co..... 140 145 Burns Bros Ice.......... 27% é 
I dle RE RARTE 5 Eureka Pipe Line Co........... 200 210 Canada Copper........ 1% 
ME TE OOM, 6s s6iacs004 Galena-Signal Ge Oo wf6. ..... Che vrolet Motor. ....... 122 
N. Y. Central.. Galena-Signal Oil Co com.. Cosden & Co, ...... 7 ; 
N. Y.N.H& , illinois Pipe Line Co..... Curtiss Aero, ...... 40 ; 
Norf. & West.. b Indiana Pipe Line Co.... Ee OM 
ae ie , International Pet Co Ltd SPIO EDEES sesccncerns 45, 
Caee PO ....... % National Transit Co. Houston Oil. ........ 8414 
Ohio Cities G 3814 37% New York Transit Co. .;... eee 1% { 
Guteria Silver .......... 121, 1114 11% Northern Pipe Se Le Jerome Verde. .......... 9-16 i 
main ae |. BOT 20% 3014 Ohio Oil Co. Keystone Tire. .......-. 19% ' 
Pan Amer. Pat. pfd...... 91 90% 90% Penn-Mex F Merritt SP eererrecr: QRH ; 
aa a 24 Pierce Oii Corp. PS ee _ Se 114% ! 
Peoples G. & Pierce Oil Corp Cony 6s 1924 i eae 116 ' 
Pere Marquett« Prairi¢ Oil & Gas Co....... 500 Oklahoma Ref. 7% ; 
Pierce Arrow Prait ie Pipe Line Co..........258 2. eae 16% 
So osu. elements Solar Refining Co. ............295 Sapulpa Ref. ........... aM 
Pitts. Coal pfd Southern Pipe Line Co........ 180 Submar Corp. .......... 17 
Pitts. & W. Va South Penn Oil Co..... ... 265 United Motors, sasctas OOM 
he Mek in South West Penna Pipe Lines.. 90 United Steamship. ...... 6% 
ae SS eee . ; I : 
tay Con. Cop......--..-. Standard Oil Co of California.208 Victoria Oil. .. , 33 
aie ..¢............. Standard Oil Co of Indiana...615 Wright-Martin. 10% 
Rep. I. & Steel Standard Oil Co of Kan as. ... «4: BONDS. 
oe ke oe, Standard Oil Co of Kentucky. .52 ios TS Ge. Wikis ca eee 9914 991, 
Scalia ‘Ate tine... Standard Oil Co of Nebraska. .4 Arm 6s, i 991 9914 99% 
Seaboard Air Line pfd Standard Oil Co of New Jerse y.5 Arm 6s, 96% OG 96 
Sinclair Oil mais Standard Oil Co of New York. .27 Arm 6s, 95% Ona, On 
Giese Gh. 2. 4 i... Standard Oj] Co of Ohio.. Arm 6s, 107 5 1, 
Gouthacn Paciéc sae etak Union Tank Rime OG... 0.4 Can Gov e 96% BGS, 
Southern Ry. ............ Vacuum Oil Co. see Fed F ” 102% 102% 1021, 
Southern Ry. pid....... ’ Washington Oil Co. i : 2 Gen El 10014 100% 100% 
Gi 68 obs cask : F MISCELLANEOUS OIL C ‘OMP ANIES - 
Superior Steel .......... 2 41%, 42 Bid. As ked. INDUST ‘STOCKS 
Tee G ROG. «6 606-00 19, 191, 19 Cosden & CO. ....seeeeeeeeees 6% 7 Mor ae oe page tegen ee : 
Cees 150% 150 «150 Elk Basin Petroleum Co....... 6 61% Morton Lachenbruch & Co., Equitable Bldg., 
Tobacco Products ....... 65%, G4 644, Houston Oil Co com........... 82 83 ~ j 
Union Pacific eee 22% 122% 122% Imperial Oil Co Ltd. ......... 260 280 Aetna Ex ieee ys 
United Cigar Stores.... 24, 100 101% Magnolia Petroleum Co........24 250 pores Rapionve PRE + sh scone 4 
Un. Me, fav. .ptd.... 18 17% 17% Merritt Oil Corp. ..... “oxy “Oxy Atlantic Steel. ere 105 120 
U. S. I. Alcohol 12574 123° 12414 | Midwest Refining Co.... 111 118 OCIES BESOME. + «+--+ +) 2009 242 ane 
U. 8. Rubber..... Dard 581 581 Northwest Oil Co. ..... + 64 By Products Coke. ............ 118 121 
: 4 58% 58% . “af Che al Ir , 
U. S. Rubber Ist pfd 103i 103i 10312 | Sapulpa Refining Co. ... 7 91 ee ee > pe 
US. Sm. & Ref "a ae Curtiss es nape OEE, vcensocee 68 73 
a ee ee oes =. ~ : ; Otto Eise a aa 3 . 
7 My Bn -. ea 107% 105% 105% PUBLIC UTILITY STOCKS, Otte Bioonlehr ofd a ae 92 o8 
M Bs } sonal Dsicdea 111% + Ks MacQuoid & Coady, 14 Wall St., N. Y. City, ae Serer 33% Mh, 
Va. C. Ghem... = 2 + SU% Members of New York Stock Exchange. Gillette Safety Razor. ......... 0) 91 
7 26 £C ty aa a> « : Bid. Asked. Jones Bros Tea. ......++++s+e+. 194%, «20% 
Wabash Prods Ey = ees Amer Gas & Elec com. . ao oe 85 SD BW PE. cc tctweciacvsedcous S4+ 86 
Mian A fk oid 12it Vay, Amer Gas & Elec pfd.. . 39 41 A B Kirschbaum com es ere 3 
wun oe s 32% 42% Amer Light & Tr com.... oe 186 A B Kirschbaum pfd. .......... 89 92 
West . Mary AP Oe 6.0 5 Pay 2 <ii2 rary Amer Light & Tr pfd.... i 96 Leh Val Sales. .....+-+++++e+-+ 80 84 
Western: Pacific........ aot! an’™ 1+ S Amer Power & Light com...... 40 44 Lima Locomotive. ...,.cscseses 45 47 
Western Pacific oe % 2% 23 23% Amer Power & Light pfd...... 68 72 Manhattan Elec Supply ea 50 
Western Union Tel 90 = = Amer Water Works El Ist pfd. 56 58 Magnolia Petroleum. .......... 240 248 
Westinghouse . ry ye v0 City Service com. «2 «21 212 Penn Coal & Coke. ............ 2) 30 
Wwitees r _ HIG 133 431% City Service pfd. couind . 74% 75 Mich Limestone & Chem pfd... 19% 201, 
bs oR, reas, 60 60% Commonwealth Pr Ry Lt pfd... 45 46 Republic Motor Truck. ........ 39 41 
RS client AR pe aa 41% Pacific Gas & El com 33 3 Todd Shipyards hs Bane Akh ga 93 
wastate — — Wie ( POLS Pacific Gas & El pfd 79% 8014 West Church Kerr pfd Seevewsere 76 $1 
igton ump 18 18 48 Republic Ry & Lt pfd, ........ 57 59 Wright Martin pid. ......... 65 69 
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NEW LOANS. 


NEW LOANS. 


NEW LOANS. 





$10,000.00 


Town of Harlem, Georgia 
School Bonds 


Mayor and Council of the town of Har- 
lem, Georgia, will receive sealed bids at 
the office of the Mayor, until pon, 15, 
1918, for 5% J. & J. 20-year School coupon 
bonds to the amount of $10,000. Dated 
July 1, 1918. Denominations, £100.00. Due 
20 years after date. Principal and interest 
payable at the office of the Treasurer of 
the town of Harlem. 

J. T. OLIVE, 
Mayor, Town of Harlem. 
J. L. WASHINGTON, 
Town Clerk. 





DIVIDENDS. 


e & Telegraph Co. 


A dividend of Two Dollars per share 
will be paid on Monday, July 15, 1918, 
to stockholders of record at the close of 
business on Thursday, June 20, 1918. 

G. D. MILNE, Treasurer. 








N GAS AND ELECTRIC COMPANY 

AME OMMON STOCK DIVIDEND NO. 33 
New York, wone ;% 1918. : 
A regular quarterly dividend of two anc 
stan per cent. (244%) on the issued and 
outstanding COMMON capital stock of Ameri- 
can Gas and Electric Company has been 
declared for the quarter ending June 30, 
1918, payable July 1, 1918, to stockholders 
of record on the books of the Company at 

the close of business June 17, 191 
FRANK B. BALL, Treasurer. 





ERICAN GAS AND ELECTRIC COMPANY 
AEXTRA DIVIDEND COMMON STOCK 
New York, June 10, ees) 
n extra dividend of two per cent. o) 
ane issued and outstanding COMMON 
capital stock of American Gas and Electric 
Company has been declared out of the sur- 
plus net earnings of the Company, payable 
i COMMON stock July 1, 1918, to stock- 
holders of record on the books of the Com- 
pany at the close of business June 17, 1918. 
FRANK B. BALL, Treasurer. 


Canadian Car & Foundry 
Company, Limited 
Montreal 

June ist, 1918. 

Notice is hereby given that a dividend of 
Three and One-half Per Cent. upon the ac- 
crued dividends on the preference stock of 
the Company has been declared, payable 
on July 15th, 1918, to shareholders of record 
at the close of business June 15th, 1918. 
The transfer books of the Company will not 
be closed. 

Shareholders will confer a favor a the 
management by advising the Royal Trust 
Company, Montreal, Transfer Agents for 
the stock, of any change in address. 

By order of the Board. 

F. A. SEELTON, 
Vice-President and Treasurer. 


CITY INVESTING COMPANY 
165 Broadway, New York, June 20, 1918. 
The Board of Directors have declared a 
quarterly dividend of one and three-quar- 
ters per cent. upon the Preferred Stock of 
this company, payable at its office on July 
1st, 1918, to holders of Preferred Stock of 
record on the books of the company at the 
close of business on June 25th, 1918. 
G. F. GUNTHER, 
Secretary and Treasurer. 














REPUBLIC RAILWAY & LIGHT COMPANY 
COMMON STOCK DIVIDEND NO. 7 

New York, June 18, 1918. 

A quarterly dividend of one per cent. 

(1%) on the common stock of Republic Rail- 

way & Light Company has been declared, 

payable July 15th, 1918, to common stcck- 

holders of record at the close of business 

on July 1st, 1918. 

E. W. FREEMAN, Treasurer. 


REPUBLIC RAILWAY & LIGHT COMPANY 
PREFERRED STOCK DIVIDEND NO. 28 
New York, June 18th, 1918. 
The Board of Directors has this day de- 
clared the twenty-eighth consecutive quar- 
terly dividend of one and one-half per cent. 
(144%) on the Preferred Stock of Republic 
Railway & Light Company, payable July 
15th, 1918, to preferred stockholders of rec- 
ord at the close of business on July 1st, 1918. 
E. W. FREEMAN, Treasurer. 


NOTICE OF SALE 


Notice of intention to is- 
sue and sell $25,000 water 
works six percent bonds, of, 
by and for the City of Sco- 
bey of Sheridan County, 
Montana, at public auction 
to the bidder offering the 
highest price therefor. 


STATE OF MONTANA } 
COUNTY OF SHERIDAN } sss.: 
CITY OF SCOBEY J 


Pursuant to the authority of Ordinance 
No. 41 of the City of Scobey, of Sheridan 
County, Montana, passed and approved 
May 8th, A. D. 1918, authorizing the adver- 
tisement and sale of certain bonds of said 
City, viz.: Water Works Bonds of the City 
of Scobey, of Sheridan County, Montana, 
to an amount aggregating the oe sum 
of Twenty-five Thousand Dollars ($25,000), 
comprised of fifty bonds, numbered con- 
secutively 1 to 50, both numbers inclusive, 
of the denomination of $500 each, all dated 
June 1st, 1918, absolutely due and payable 
June 1st, 1938, but redeemable at the option 
of said City at any time after June ist, 
1933, bearing interest from their date until 
paid at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of January and July, respectively, in 
each year, both principal thereof and in- 
terest thereon payable at the office of the 
Treasurer of the City of Scobey, Montana, 
or, in case the purchaser of said bonds gives 
to the City Treasurer a notice in writing 
that he wishes the bonds so held by him, 
and the interest thereon, to be paid in New 
York City, State of New York, U. S. A., 
then said bonds and coupons shall be pay- 
able in New York City, State of New York, 
U. S. A., at such bank as shall be desig- 
nated by the Treasurer of the City of 
Scobey. 


PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the Council 
Chambers in the City Hall, in said City, on 
Monday, to wit: the 15th day of July, A. D. 
1918, at the hour of 8:00 o’clock P. M., at 
public auction, be sold to the bidder offering 
the highest price therefor. 

At said public auction the successful bid- 
der will be required to deposit with the 
undersigned, Clerk, a certified check, pay- 
able to his order, in a sum equal to ten 
per cent. (10%) of the amount of his bid, 
which check shall be held by the City and 
forfeited to it, should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 

BY ORDER OF THE COUNCIL OF THE 
CITY OF SCOBEY, of Sheridan County, 


Montana, made this 8th day of May, 
A. D. 1918. 

(Seal) SID BENNETT, Mayor. 
Attest: 


J. C. JACKSON, City Clerk. 





DIVIDENDS. 





UNITED SHOE MACHINERY CORPORATION 
The Directors of this Corporation have de- 
clared a quarterly dividend of 1%% (37% 
cents per share) on the Preferred capital 
stock, and a dividend of 2% (50 cents per 
share), also an extra dividend of 4% ($1.00 
per share), on the Common capital stock, 
each payable July 5, 1918, to stockholders 
of record at the close of business June 18, 
1918. L. A. COOLIDGE, Treasurer. 








THE WESTERN UNION TELEGRAPH CO. 


New York, June 11, 1918. 
DIVIDEND NO. 197 
A quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT. has been declared 
upon the Capital Stock of this Company, 
payable at the office of the Treasurer on 
and after the 15th day of July, 1918, to 
shareholders of record at the close of busi- 
ness on the 20th day of June, 1918. 
The transfer books will remain open. 
LEWIS DRESDNER, Treasurer. 





THE NEW YORK CENTRAL RAILROAD CO. 


New York, June 12, 1918. 
A Dividend of One Dollar and Twenty-five 
Cents ($1.25) per share on the Capital Stock 
of this Company has been declared payable 
August 1, 1918, at the office of the Treasurer, 
to stockholders of record at the close of 
business July 9, 1918. 
EDWARD L. ROSSITER, Treasurer. 


*secutively 1 to 





NOTICE OF SALE 


Notice of intention to is- 
sue and sell $10,000 sewer 
six percent bonds, of, by 
and for the City of Scobey 
of Sheridan County, Mon- 
tana, at public auction to 
the bidder offering the high- 


est price therefor. 


STATE OF MONTANA } 
COUNTY OF SHERIDAN |} ss.: 
CITY OF SCOBEY J 


Pursuant to the authority of Ordinance 
No. 42 of the City of Scobey, of Sheridan 
County, Montana, passed and approved 
May 8th, A. D. 1918, authorizing the adver- 
tisement and sale of certain bonds of said 
city, viz.: Sewer Bonds of the City of 
Scobey, of Sheridan County, Montana, to 
an amount aggregating the principal sum 
of Ten Thousand Dollars ($10,000), com- 
prised of ——_ bonds, numbered con- 

, both numbers inclusive, 
of the denomination of $500 each, all dated 
June ist, 1918, absolutely due and payable 
June 1st, 1938, but redeemable at the option 
of said City at any time after June ist, 
1933, bearing interest from their date until 
paid at the rate of six per cent. (6%) per 
annum, payable semi-annually on the first 
days of January and July, respectively, in 
each year, both principal thereof and in- 
terest thereon payable at the office of the 
Treasurer of the City of Scobey, Montana, 
or, in case the purchaser of said bonds gives 
to the City Treasurer a notice in writing that 
he wishes the bonds so held by him, and 
the interest thereon, to be paid in Néw 
York City, State of New York, U. S. A., 
then said bonds and coupons shall be pay- 
able in New York City, State of New York, 
U. S. A., at such bank as shall be desig- 
nated by the Treasurer of the City of 
Scobey. J 


PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the Council 
Chambers in the City Hall, in said City, on 
Monday, to wit: the 15th day of July, 
A. D. 1918, at the hour of 8:00 o’clock P. M.., 
at public auction, be sold to the bidder 
offering the highest price therefor. 

At said public auction the successful bid- 
der will be required to deposit with the 
undersigned, Clerk, a certified check, pay- 
able to his order, in the sum equal to ten 
per cent. (10%) of the amount of his bid, 
which check shall be held by the City and 
forfeited to it, should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 

BY ORDER OF THE COUNCIL OF THE 
CITY OF SCOBEY, of Sheridan County, 


Montana, made this 8th day of May, 
A. D. 1918. 

(Seal) SID BENNETT, Mayor. 
Attest: 


J. C. JACKSON, City Clerk. 





DIVIDENDS. 





OTIS ELEVATOR COMPANY 

26th St. & 11th Ave., N. Y. C., June 5, 1918. 

The quarterly dividend of $1.50 per share 
on the Preferred Stock and $1.25 per share 
on the Common Stock will be paid July 15, 
1918, to the stockholders of record at the 
close of business on June 29, 1918. Checks 
will be mailed. 

R. H. PEPPER, Treasurer. 





June 17, 1918. 
HOUSTON GAS AND FUEL COMPANY 
Houston, Texas 
The regular quarterly dividend of one 
and three-quarters per cent. (1%%) on the 
Preferred stock of this Company has been 
declared payable, June 30, 1918, to stock- 
holders of record June 17, 1918. Checks will! 
be dated and mailed June 29, 1918. 
J. A. McKENNA, Treasurer. 





MEETING NOTICE. 





AMERICAN CAR AND FOUNDRY CO. 
STOCKHOLDERS’ MEETING. 


The stockholders of the American Car and 
Foundry Company are hereby notified that 
the regular annual meeting of the Stock 
helders of said Company will be held at its 
offices, No. 213 Washington Street, Jersey 
City, New Jersey, June 27, 1918, at 12 o’clock 
noon, for the purpose of electing a Board 
of Directors and transacting such other busi- 
ness as may be properly brought before the 
meeting. 

H. C. WICK, Secretary. 
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